■lf.*\CI»l IPIk. October i, 1971 




‘ • 'A 


No. 25,567 


Friday October 1 1971 


** 


6p 




equities 



tension rising In Ulster 
Wednesday's bombing of 
ast pub in which two died, 
ev. Ian Paisley, Protestant 
/list MP, bad a 50-minute 
with Ilome Secretary 
ig at the Home Office, 
tisley said later be had 
d tougher measures 
the IRA. including 
■n oF minor roads on 
er, ending the Army's 
" containing IRA-held 
d permission for more 
action by troops. 

?arty 

"dr. Paisley, at the 
..be Four Step public 
lignite bombing in 
hich hilled two and 
27, announced the 
i of a new party “to 
aw and order in Ulster 
move the Faulkner 
.ent." 

the official and Pro- 
wings of the IRA yester- 
.■cd responsibility for the 
mbing and condemned it 
\ohn Graham reports from 
t thjt tbe pub bombing had 
.0 dangerously increased 
fc on between Protestants and 
lolics. 

5*55 


• GILTS widespread losses 
were led by the longs, which 
dropped by up to a full point 
to levels about £2 lower than 
tbe recent four-year peaks. 
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Mediums lost between \ and 
while shorts were mostly u% 
changed. The index closed at; 
78.34, a loss of 0.53. 

0 EQUITIES drifted lower 
after an early technical r 
The index ended down 4.$.^ 
409.2. 

© THE £ EDGED UP ^ 
points to $2.4832 j and lower 
short-term Eurodollar rates 
helped weaken the $ against 
most major currencies.- 


Ot tO RISE' © GOLD FELL 15c to $U50. 

lanwhiie security forces QSavER slumped jW t0 

d a wired and primed 30-lb _ BM1I r % 

H in a room above a crowded . a Bew ^ our " y ^" .* ow ' 

it restaurant. - 

STREETS-' 


police spokesman said: 
only did they give us only 

minutps’ warnin .. 

ave us the wrong location. 
- obviously an attempt to 
t only troops and police 
’ f lncent civilians as well/' 
•age 


WALL ... 

SJpJ ciosed up 3.22 at 887.05,^7 




the Foreign Office vesler 
officially named Oleg Lyalin, 
i*?r member of the Soviet 
Ui Mission in London, as the 
. man “ being questioned ” 
. set afoot the expulsion of 
Russians for spying, there 
reports from Moscow that 
in planned to retaliate by 
lling about '20 P.ritons. 
it Foreign Secretary Sir Alec 
’Jas-Home said at the United 
ons that his talk with Soviet 
,-ign Minister Gromyko had 
•aied the air." and he 
pod there would not be 
“ retaliatory action. Page 13 

arm forecast 

long-range weather forecast 
?d yesterday was for warm 
f her everywhere and a dry 
half of October. The month 
pectcd to start with at least 
week of warm weather in 
districts and. apart from 
innal rain, in North-western 
it is likely to be mainly 
Page r 

5psia3 saved 

i Charlotte’s Hospital, 
lersmith. has hc*en saved 
a 7o.000-nzme petition 
its closure. It will he re- 
el tbe site of St. Bernard's 
■1. Ealing, as part of tbe 
■ting Edward Memorial 
1. 

?5e and places 

mission in London 
jla doors fo.- the first time 
y years for a National 
scption. 

,, 5S Power Station, 

- , t h. closed earlier this 
■-ip. a 4 .000-ton explosives 
■s found nearby, began 
s lower reservoir — but 
say when the power 
iid re-open. Page 21 
dec held former SS 
oat Pool on suspicion 
v in wartime murder 
ople. 

n smashed a window 
ard Gallery, South 
est at proposed cat- 
turns in an Arts 
bition. But the Arts 
had cancelled the 


i- A* ■ V: 
a n S any>; a >- 


■non children, mostly fourth 
** Suy truant from school 
1 - tbe National Associa- 

’"]■ * * ' Divisional Executives for 
raUSi were told. 


© GOVERNMENT PLOT to pro 
vide loans for porf'atdhoritics 
which have trouble jafoJPe funds 
no the market fot-®f»ewal of 
capital debt were -Enounced 
yesterday in a White Paper: 
Financial Policy farPW’ts. How- 
ever. the conditions tax the loons 
—normally over ten-years-plus 
with an initial # 'per cent 
interest rate — willbe deliberately 
tough as an encouragement to 
the authorities td ’-Continue to 
borrow on the market when pos- 
sible, or to repteciSr.Govenunent 
loans at the earliest. 'opportunity. 
Back Page; PageS* 

© BRITAIN COULD at last be 
headed back along the path to 
economic sani& declared CBI 
chairman Sir John Partridge, who 
felt the next few months would 
provide a firm indication. Page 14 

Hint of R-R 
pay-out 

0 ROLLS-BOtCE LTD. receiver 
Rupert Nicholson indicated that 
there might eventually be a dis- 
tribution on shares, although 
both creditors and shareholders 
may have a long wait 
Back Page 

• DOMESTIC CAR SALES fell 2 
per cent 'to 500,818 in this year's 
first half, compared with 1970, 
whereas imports continued their 
rapid increase in market penetra- 
tion with -118,769 sales (76,443). 
Plage 11 

0 UNION CHIEFS WARNED 
yesterday they would not co- 
operate with the first stage, im- 
plemented to-day. of the Indus- 
trial Relations Act. They urged 
companies to concentrate on im- 
proving voluntary procedures 
rather than finding ways of using 
the Jaws. Page 21 

• UNION-MANAGEMENT talcs 
British: Aircraft Corporators 
Filton plant are to resume to-day, 
without pre-conditions, as a re- 
sult of intervention by Bristol 
MPs. who spent several hours 
negotiating to bring . the sidts 
back together 

COMPANIES 

Ready Mixed Concrete raises Ife 
interim to 1 i>i per cent. <9if on 
firdt-half pre-tax profit of £3.42 m. 
(£l-99m/). Page 27; Lex 


by-Paul lewis, u.s. editor 

• WASHINGTON, Sept. 30. 

U-S.-feasury Secretary, Mr. John Connally, made plain to-day that he is now 
anxious to break the deadlock over the American import surcharge, although 
still determined to secure a lasting improvement in the balance of payments 
thresh a recasting of the world monetary system. 

Id amajor conciliatory gesture, agreement on the need for n sub- part, would be prepared to 
Mr. CohnaLly told the IMF meet- stantial adjustment in the Ameri- remove the surcharge, 
mg-flus morning that he would can trading position that would in the American view, a short 
be. %ppared to remove the involve a parity realignment, period of free floating might now 
“sport surcharge in a matter of concessions outside the exchange facilitate agreement on a new 
weq& if the surplus countries rate field and a longer-term re- pazivt realignment by allowing 
wgjilil allow a bigger apprecia- casting of the monetary system market forces to provide an 
^ojUof their currencies in the leading to a reduction in the objective pointer to the scale 
mjpfet place and make tangible importance of gold. of parity changes required. The 

Progress towards dismantling _ pvrhance rate adjust- West German Finance Minister. 

«S» barriers to trade. nee* change ^ e n pS Dr. Schiller, gave some support 

^Bat, at the same time, he made ^ “Lh “thr EuroMan and to this view to day when he com- 
tt^ery clear that the .American Sis was Plained about so-called “dirty 

Aito ini strati on is still deter- Japanese floats. But Jim floating," but the IMF managing 
nused to negotiate far-reaching s “ 1 ‘ maaequaie ana emg Jt » 


Alto ini strati on is still deter- Japanese floats. 

mmed to negotiate far-reaching conti milno controls director echoed the reserves of 

informs of the world trade and h?nk nLn”en?on other European countries by say- 

fe Deta 2 systc , ms - ^ a f wpuh J ivSch ered with th^search in S that he thought it would be 
i-Mng tbe country's balance of i interfered win tne seven tfifflcuIt tQ 

y merits problems to a rapid f or a new paiance. *u a __ _ „ , 

d permanent end notable conciliatory- sentence, he In broad terms, Mr. Connally's 

3?Mr Connallv’s keenly awaited admitted that the American offer is in line with the pro- 
toeech amply confirms the surcharge and capital controls cedural compromise worked out 
[ttbange of atmosphere in the were themselves " a disturbing by the Ministers of the Group of 
(monetary crisis that has influence." Ten last Sunday and shows that 

itjpveloped here this week. The *bc U.S. Administration is pre- 

HJ.S. is readv for a settlement on ^ • pared to negotiate constructively 

the immediate surcharge issue, C,OITHirOnilSC within thls forraula -. Thc idea 

but it remains adamant in its ** then ’ftras that the import sur- 

quest for extensive changes In Mr. Connally then went -Tin to charge should he traded against 
long-term trade and monetary make the key concession in his a parity realicnmcnt coupled 
practice. speech. He said:’ ‘‘‘If other with a small number of specific 

Mr. Connally said that the Governments will make tangible trade ' concessions, notably by 
lack of an instant solution to progress towards dismantling Japan. However, the Administra- 
the International problems specific barriers to trade -over. tion’s 1 longer-term complaints 
created by President Nixon’s coming weeks and will be pre- about- trading practices, military 
new economic programme was in pared to allow market realities burden-sharing and the shape of 
no way disheartening since “the freely to determine exchange Continued on Back Page 
simple fact is that progress is. rates for tbeir currencies for a 

being made." There was broad transitional period, we, for our Editorial comment Page 24 

Labour to debate economic 
policy document 


BY JOHN ELLIOTT, LABOUR EDiTOR 


A NEW Labour Party economic 
policy document which it is 
hoped could provide the basis 
for joint talks between the 
Party's leaders and the trade 
unions on a future prices and 
incomes policy is to be debated 
at next week's annual Labour 
Parly conference in Brighton. 

The document will he con- 
sidered by the Party's national 
executive at its pre-con fere nee 
meeting to-day. Called “economic 
strategy, growth and unemploy- 
ment," it lays far less stress on 
wage control than on tbe other 
aspects of economic policy. 

It envisages statutory price 
controls and a voluntary wage 
policy along with a considerable 
extension of nationalisation, new 
approaches to the problems of 
regional development, and the 
creation of a National Labour 
Board taking over some of the 
functions of the Department of 
Employment, suife as training 


and employment exchanges. : 

The idea of price restraint 
would be operated at two levels. 
First there would be permanent 
statutory controls on wholesale 
prices pegged to the point' of 
production. These controls would 
be applied to a selected list of 
key products and services, most 
of which would probably be 
basic commodities bought by tbe 
average household. 

Two levels 

An “early warning " system 
for price rises would be set up, 
rather along the lines of that 
operated by the last Labour 
Government and there would also 
he a new- inspectorate whose 
duties would be to check on retail 
prices. 

A body similar to the Commis- 
sion on Industry and Manpower, 
which the last Government had 
intended to set up as a successor 
to the Prices and Incomes Board 


and Monopolies. Commission, 
jvould also be crehted to investi- 
gate cases where it was suspected 
companies were either in a 
monopoly position or were able 
to wield .excessive market power. 

Id addition, the document con- 
tains a predictable list of indus- 
tries which should be nation 
alised— aircraft manufacturers, 
the drug industry. North Sea gas. 
construction, ports and Ship- 
building. 

fn the regional policy section 
of the document it is proposed 
that the country should be 
divided into four categories 
according to the needs for 
development. Those in “con- 
gested" areas would be subject 
to a pay-roll tax while those in 
“ development " or “ inter 
mediate " areas would receive a 
payroll subsidy replacing existing 
regional employment premiums. 
In the middle would be 
“neutral" areas where there 
would be no tax or premium. 


EEC: 

Jenkins 

stands 

firm 

BY JOHN BOURNE 


MR. ROY JENKINS Intends to 
run again for the deputy leader- 
ship of the Labour Party in 
November, even if he has to defy 
his party whips a week or so 
earlier by voting with the 
Government when the Commons 
casts its key vote on British 
entry into the EEC. 

This is being confidently 
asserted by some of his closest 
supporters and there is no reason 
to doubt them. What is not yet 
clear Is whether he Is likely to 
resign (if only temporarily) as 
Deputy Leader before Parlia- 
ment takes its EEC decision on 
October 2S. 

Debate 

There are some strong argu- 
ments in favour of his standing 
down for the period of the six- 
day Commons debate, and some 
of'his pro-Market colleagues be- 
lieve that Mr. Jenkins may do so. 
But it can be stated authorita- 
tively that he will not make up 
his mind on this point until after 
Labour’s MPs meet on October 
19 io take their formal decision 
against the EEC entry terms, and 
until it is known for certain that 
there will be a three-line Labour 
Whip in the Commons. 

Mr. Jenkins will then discuss 
the position with other pro- 
Marketeers, who include at least 
three more members of the 
“shadow" Cabinet — Mr. Harold 
Lever, Mr. George Thomson, and 
Mrs. Shirley Williams— and 
several junior Front Bench 
spokesmen. Mr. Jenkins is said 
to be determined to vote for the 
EEC entry terras, and that there 
is no question of his abstaining 


By-election 


Pergamon: MaxweD talks of bid 


BY SANDY McLACHLAN 

MR. ROBERT MAXWELL, 
former chairman of Pergamon 
Press, yesterday gave a firm 
statement of intention to make 
a cash offer for the 73 per cent, 
of the Pergamon equity he does 
not already own. Speaking at his 
home in Headington Hill Hall. 
Oxford, in front of yesterday 
morning’s annual meeting, Mr. 
Maxwell said that he would 
make his offer as soon as the 
Pergamon share quote was 
restored an the Stock Exchange. 
He added that the bid would be 
made from his own resources and 
not in partnership with a U.S. 
group, as previously planned. 

In the High Court yesterday 
afternoon. Mr. Justice Forbes re- 
fused to grant the injunction 
which Mr. Maxwell was seeking 
to prevent the Department of 
Trade and Industry inspectors 
from continuing their investiga- 
tions into the affairs of Per- 
gamon. pending thc result of 
Mr. Maxwell’s action against the 
DTI and the inspectors over the 
report, already published, on 
International Learning Systems 
Corporation and the interim re- 
port on Pergamon Press. 

However. Mr. Maxwell is 
claiming the result of the court's 
decision as a vie tori', since the 
DTI inspectors have undertaken 
not to hand over the Pergamon 


report until the result of the 
other court action is known. 
Moreover, Mr. Justice Forbes 
ordered a speedy trial of Mr. 
Maxwell's action. 

But tbe key to the Maxwell 
victory' claim is the judge’s 
support for his contention that 
thc first report was not compiled 
with due regard to the principles 
of natural justice. Mr. Justice 
Forbes commented: “The prob- 
ability is that the trial judge 
would find there was a failure by 
the inspectors to direct them- 
selves properly as to thc rules of 
natural justice which should 
govern their investigation." 

“My decision most emphatic- 
ally does not mean that the 
inspectors have been unfair. It 
merely means that it is likely 
that at the trial of the action 
they may be found to have taken 
a wrong decision in a field where 
the landmarks are few and the 
terrain confused." 

The judge's decision was based 
on the fact that Mr. Maxwell was 
not given the right of reply to 
criticisms of him contained in the 
report, before the report was 
published. 

In a stracgly-xvorded statement 
last night. Mr. Maxwell, refer- 
ring to thc judge's remarks on 
this point, said: " If the report 
were to be declared w be invalid 
how will thc DTI and its inspec- 
tors correct the almost irretriev- 


able damage done to Mr. 
Maxwell. Mr. Pickard and many 
other witnesses to the inquiry. 

“Mr. Maxwell, with his legal 
advisers, is seriously considering 
whether to go to the Court of 
Appeal on the question of injunc- 
tion. or whether it would be in 
everybody's best interests to pro- 
ceed with the speedy trial of the 
action ordered by Mr. Justice 
Forbes." 

But while the controversy over 
the DTI reports continues, the 
situation at Pergamon Press it- 
self is calmer than at any point 
since the fateful bid from Lessee 
which started the row more than 
two years ago. Thc Pergamon 
annual meeting in Oxford passed 
off quietly and was over in less 
than half an hour, with all 
resolutions being passed without 
dissent. 

Best news for shareholders — 
who have been locked into their 
Pergamon shares since the 
quote was suspended in August, 
1969 — is that a successful appli- 
cation for re-quotation is at last 
in sight. The Pergamon chair- 
man. Sir Henry d’Avjgdor 
Goldsmid. told shareholders that 
the accounts for the year ended 
yesterday should be available in 
six months' lime and should be 
substantially without qualifica- 
tion by the auditors. 
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The result of the Macclesfield 
by-election, to be announced to- 
day, could increase the political 
difficulties of Labour’s pro- 
Marketeers. If the Government 
loses the seat, or only just holds 
it, they wiU be attacked even 
more fiercely in their party. 

Yesterday, Mr. • Ian Iftikardo. 
this year's Left-wing chairman 
of the Labour Party; said that 
Mr. Jenkins must choose be- 
tween support of the Common 
Market and the deputy Leader- 
ship. 

Mr. Mikardo also questioned 
whether J4r. Jenkins could re- 
main as “shadow” Chancellor 
when Parliament would next 
year be debating the tax legisla- 
tion, including VAT, needed 
before Britain joined the EEC. 

Neck-and-neck 

A Gallup Poll, in yesterday’s 
Daily Telegraph, showed both 
main parties running neck-and- 
neck at Macclesfield. Of those 
questioned. 44 per cent, sup- 
ported the Labour candidate and 
44 per cent the Conservative. 

The latest ORC poll on the 
Common Market issue published 
by the European Movement, 
shows approximately 39 per cent, 
in favour of British entry and 43 
per cent against, with 17 per 
cent, uncommitted. 

Support for British entry, says 
ORC, has fallen slightly since 
August while tbe “Don’t 
knows” have increased. 

Party power tussles Page 25 
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BY MICHAEL BLANDEN' 


THE COST of bank borrowing 
remains unchanged to-day as the 
big banks enter the new era of 
Free competition. All the, Lon-, 
don clearing banks yesterday 
announced unchanged and uni- 
form base rates for theiriending. 

Only the Midland sprang a sur- 
prise with a limited break away 
from the old “cartel” rates for 
depositors. offering slightly 
higher interest rates through its 
branches for sums of money, over 
£ 10 , 000 . 

The London clearing banks — 
the big .four, plus Williams and 
Glyn’s and Courts — are holding 
the rate they -pay on the normal 
seven-day deposit accounts at 
3 per cenL. and are keeping, the 
base rate on wblch they calculate 
the cost of advances at 5 per cent 


Structure 


The base rate for lending 
therefore remains far the time 
being the same as Bank rate. As 
a result, interest rates on over- 
drafts are essentially unchanged, 
with tbe "blue chip” rate — the 
rate available to the, top quality 
corporate borrowers — at fi - . per 
cent, or 1 per cent over base 
rate. Other borrowers will, as 
before, pay rates varying up- 
wards from this level, to 4 or 
perhaps 5 per cent, over base 
rate. 

Within this structure,' however, 
there is scope for the hanks to 
adjust the cost of their money 
for individual customers, and 
given the surplus funds which 
the banks are anxious to lend it 
is possible that there' will be 
some competition in. this -way 
to encourage borrowers. 

While the base rate is at 
present uniform, moreover, it is 
no longer specifically . tied to 
Bank rate. Each bank may 
change at any time according to 
its view of the money market 

Mr. Alex Dibbs, deputy chief 
executive .of National West- 
minster (thought • by _ . some 
bankers to be ' the : bank most 
likely to lead, a. move, in base 
rates) stressed' that Mao 
dramatic changes in • rates hre 
likely to be apparent in the short 
term." 


no change, with the old . pattern 
of no interest on current accounts 
and 3 per cent (the. same as the 
old 2 per cent under Bank rate) 
paid bn deposit accounts. 

Midland, however, has made a 
significant move away from this 
pattern, at some potential octet to 
itself -in raising the price of a 
slice of its existing deposits. 

From - now on, seven-day 
deposits with Midland, branches 
of between £10,000 pod £25,000 
will attract a higher interest 
rate of 3J" per cent., while those 
over £25,000- will be paid 4i per 
cent Midland :has ..'split its 
deposit-taking activities, with the 
branches-' taking' the normal 
seven-day money while the newly 
established Londoh-based money 
market division will he m tbe 
market for other types of 
deposit— on call, notice or for 
fixed periods — from ' £10,000 
upwards. 

Tbe Midland move represents 
the first breach in the old- uni- 
formity; and by bringing the 
limit, for special treatment down 
to £10,000 from the previously 
normal £25,000, the bank has 
extended the. coverage of the 
special interert terms , available. 

AIL the banks are, as before, 
prepared to negotiate appropriate 
rates for large sums of money 
according to the terms on which 
they are deposited, though they 
are ■ now - able to do. this them- 
selves rather than through special 
subsidiaries set; up for ' the 
purpose. . ' 


Savings 


Deposit 


He stressed the variety .of 
lending services now available to 
bank customers’ from ' short to. 
medium term, and addedv^We 
are now much freer than we 
have been for. many years to ful- 
fil the banker's traditional func- 
tion as a source of finance to 
meet all customers’ require- 
ments." 

Midland , said that under the 
new system personal lending 
would be easier. “We shall be 
repackaging our lending to make 
it more attractive ■ to different 
groups of- borrowers.” 

On the .deposit side, the great 
bulk of bank customers bolding 
money with their banks -will find 


NatWest -is prepared to quote 
through its group deposit office 
and baa already started -raising 
money by issuing sterling certifi- 
cates of deposit Mr. Dibbs said 
it has also for-tbe time being cut 
the - normal 'minimum amount it 
wiH consider for special terms to 
£ 10 , 000 . 

Barclays WiU take amounts 
over £25,000 on negotiable terms. 
Lloyds, , which; tends to avoid 
rigUTmlg* in Tt8;. borrowing and 
lending- considers £50,000 as a 
basis "for term.; deposits, but can 
In fact -place* considerably 
smaller sums with Its various 
subsidiaries 'and associates. 

. Savings accounts are" generally 
unchanged, paying 4} - per cent 
up to- £250 and. deposit rate above 
that level* but the banks are 
expected to-develop other attrac- 
tive savings packages.; - . 

_Tbe Bank of ; Scotland also 
announced that its base rate will 
be 5 r.’.per cent, until further 
.notice. ' L . 


GUARDIAN GOING 
- UP TO 5p : ;v 

The Guardian newspaper will 
go up from 4p to 5p from Monday. 

A spokesman said last night 
thaf'4he increase was needed “to 
meet. rising costs." "The paper's 
last price rise was- in October. 
1970. — 
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betters to heUditor 


BRACKEN: HOUSE, CANNON STREET. LONDON, EC4 



ent research 



The EEC 


Sf* ?° Mr - Johaim. categorised by subject and type any of it As to providing us lump sum of £25,905 t*a pension sary to attract or .repel loans or tion the occasional house). It 


sen's letter ( September mTT S te?or if° 

that the'ssitc A™’ M1 I< * COD,p:,ni - 

ter provide a 

management research projects' 

The real problem, however, is 
to expose the results of the more 
valuable academic activities In 
tbe management field to th* 
manager. ■ 

Many research projects are 
undertaken without the results 
ever being published, but even 
published works often 


Overcharging 


Si new pence 

Huuuauea worKs often onlv comments of tbe 

reach a very small audience and 5£i ,naI F^ mb 5 r . of Trade, pn> 
are not brought to the attention JSSf at f tb 5 s ? at * ment s of the 
of those in industry «, T, Master of Agncultare, are not 
, f ° COuId ^absurd but also sympto- 
practical use of their find- tna» 0 f the bigoted and greedily 


D. Fabian. 

30. Stanesby Rise. 
Clifton. Nottingham. 


a iuss to Know waai mey are wmmwj ~ — -- . j • 

unless thev are that mysterious amounts in devaiu . ■- . *. • ... — 

spacfousSSs that appe^s in the Secondly, all borroj^g rates about lt ^ quickI y. 
top fifth of the box containing are based on a m . . pf the R Stewart, 

«■“ » hlte - flii, 'applies even ?o SffifcKi f. JHv Avenue, 

cause one has to _ sM to the Poole. 
nominal yield tbe ywimaeted — : — 

Torches to the 

vield obtainable *ro.n nse and 

trouble-free investnieftts capital ^ 

for development or hapse build- COUlllFYSlGc 

ing is either in shore «ipply_ or . of farmers . i t is indeed curious 

£ir b,e on,y J! sv? KfESSE tttgzSXttzssrs 

ing-tosomecye, this fa und*. m^Soiks!bank dcpo&^K f^SS^^^SS^JSSd SSSrfi 

2S*?* 1 bUt aS eipr ^° SS^dyto allows ^SSS&t^SS^t^ Sf«?S2J 

McClelland, Director of the Man- business interests to Attention has been focused ing an average ^fferin^fro m d^i to put that same countryside to 


Interest rates 
and inflation 


role something should be done of burning: will in the long term 

have a harmful effect on agricul- 
ture by reducing the organic 
content of the soil. At the same 
time, the aesthetic disaster of 
burnt trees and hedges is a 
matter for national concern. 

If this country is to remain 
a tolerable place in which to live 
then we cannot afford to bavc a 
large part of it laid waste by an 
indifferent and indolent minority 


e the entire nation is so *S“g° o^agS and priTes fa^r per soothe Tn.enest^ S“ £?‘ SeTtST * 

mani“ ?n^ bat ^ereas^l ^suggest ^attention ^ Kn ^ums jo^ somethmg ^ g»“* . lithe llfiOsTarm- Jeremy Hill. 


fester Bus teeas School, has 0 


ying its effects is both s hould be paid to the severe £250 per annum for each such . In lsras f^nn- Jerem> Hill, 

ful and sickening, as it inflationary effect of the high unit Is it surprising -that the 38 Peyton Hall, 

o hope of a cure. interest structure which* has whole structure of "Wges and bad declined . . . FrAar diseases Bures, Suffolk. 

. , , . , . _; f L. T rfpifbpntelv or oermis- nriees bus had to inflaie-in ijrdcr o* cereals became a more ^Aiae^ — 

their denials of ov«£ fi™fv developed overtoeyeara to* make** this burden tolerable? spread hazard each year and 

_ ■ -I are 60 “Ji c 5 hogwash f IXerest tSSore at present fall- 1 Fourthly the continuous rais- grass weeds, especially wild oats. 

tn S m m b means t0 be f0lujd PMi^n^rticif^riced the ing slfghtJy, but the yield on ing of the interest fracture are spreading likewUdfire” The 
to make research results avail- E ®SdSfc l -2S£ 1 ?hr™e Article medium to’ long Government since the war has resulted In a simile, Js Jf *?£’ 


mem research projects are con- son 
ducted upon a problem and the shS 
research is not complete until the 
results have been applied in- -■ 
practice and found to be true. cb 


^ ournal Mujidfleiwent saw ^\*s?s < Dd fcn f ubsoid basic rate. mig ux au iuu9= - — -— xinii**, j • 

Abstracts to Management re- Mb ii i«sp " 01 °p First, a man to-day could save Government’s request to save. In this part of Essex/Snffolk Department of Health and Social 

search with the specific aim of As mmv market men. barrow £100 per annum which if in- Since we left the goId;stetidard the damage to the ecology done Security in a lorry to draw ti5 

research activities boys ond&m a Her shops still price vested in Government stocks at there is no necessary bn* be- by indis e rim in at estraw burning ^ “n employment benefit, ae 

foindustey. Letters from their good? the “ old way " it is S per cent p^. (through a pen- tween the amount of money in is frightening. There has been had been ‘ J 0,n - 

both BIM members and aca- clear that if the members of the sion fund and therefore free of circulation internally or its basic wholesale burning of straw, months past. He happened, 

demies show that there is con- NCT wpr«» concerned with keep- tax) would entitle him to a interest rates and that rate neces- hedges and trees (not to men- during the same penod of time, 

siderable interest in this area. in g priS down they too would ' 

-I would be pleased to hear still use £ s d at the manufac- 
from any researchers who feel turing and wholesale levels m 
uiat their work is relevant for order to negate the inherent m- 
mclusion. . erease in using new pence 

N. Kingston (Miss) prices. For those who believe 

Research Officer, ’ 

British Institute of Management 

each J stase a by a matter of two war” in respect of Ufi. foreign- to the tune of “Wider still and that for 400 years British stances. 
tramer street WXL2. to t bree per cent., depending on policy and the dollar, and who wider shall thy bounds be set." economic prosperity was built The evolution of the recent bi- 

rhe windage allowed Clearly then proceed to adopt the Of course it is the Americans upon a foreign-policy of keeping po i ar world balance-of-power into 

cnmeonc is paying excessively currently fashionable (J.S. stance who have waved the foee^trade the Continent divided and unable possibly a quintuple pattern in- 

fnr the conversion factor, of “knocking” any kind of flag since World War u, from to erect a single unified tana- elusive of the EEC, China and 

prnbahlv me . regional trading-bloc arrange- which they emerged as the barrier against her.. Flaying j apa ii -i s -n 0 t necessarily more 

& - Mimnip of tho hieotoH nients, meaning more especially world’s most economical!)* power- “Perfidious Albion Britain undesirable, of escalatoty, than 
^TmnailS amone the growing power of the EEC. ful trading-bloc. It was the would weigh-in on the weakest the present state of affairs. If 

Sir r ,or» 0 n« B i rnfnrp the JSIment of Mr These writers display a naivety doctrine best catering ior their side to restore the balance of universal free-trade and competi- 

your cor re- Hf- B ?®?i n °„ f T , M n r ; and a lack of sense of historical universalist aspirations. power. After two world wars m yon organised by its necessary 

A-, (Sep- David Onr. depu^ chairman of perspective ^ po uUcal "neces- "Free trade” is the Ideology the 20th century this policy has coro u ajy _ a universal referee. 

l r f co “ mendin f of ” akin to that of the era of of the Darwinian struggle in failed and European great rules and penalties (govern- 

- re8 “ ter of a!l research the estimated ^3Jro- 19th century British free-trading, which the strongest grow fattest powers are now in a unified ment ) cannotbe" created over- 


securiutrs pjju — " 7-—- 

ling of all those who obeyed the straw. 


Undeclared 

jobs 

Sir, — This month in Dorchester 
man pulled up outside the 


to be working as a self-employed 
haulier at £25 a week. His em- 
ployer saw his lorry drawn up 
outside the Department of Health 
and Social Security office and. 
after hearing the man's explana- 
tion, terminated bis engagement. 
That was the end of that par- 
ticular fraud. 

Tt is the view of many in the 
working classes that those In 
receipt of unemployment benefit 
are often considerably better off 
than' those who work and have 
tax deducted from their pay 
packets, because so many of those 
on the dole have undeclared jobs 
on which no tax is paid, in addi- 
tion to the various kinds of relief 
benefits they draw. 

Be Tore the Government get 
into a panic over the total of 
alleged unemployed edclng to- 
wards the million mark, it should 
consider that many of those in 
this category have, perhaps, 
never had it so good, and that If 
the various means of extracting 
money from Government wore 
better known, the number of 
u unemployed ” might be a good 
deal higher than it is. 

L. T. S. Liftman. 

Ashley Chase. 

Abbotebwy. Do met. 


Work in 


when it is aiming at as 
stock valuation ns is r 
possible? Slipshod mci 
valuation will only pro tin 
and misleading figures, - 
it should be as accurate 
human capacity, as is f 
balance at tbe bank. . 
actual money, the other 
tied up in stock, hut bo 
the same mcaninc in tb 
ciul accounts ns far us tl 
or loss is concerned. 

Cost or marker value 
ever is tbe lower; that j 
must always be observed, 
other hand, a fair and 
sive distribution of ov 
should b« aimed at. Stra 1 
an aiticle requiring sis 
lions for its completion 
after five have been cor 
have only factory c\ 
apportioned to it, but 
diately the sixth open 
completed and it bccoi 
finished product fur s; 
entire administration am 
overheads are piled »n 
go to form, with the pr 
selling prire. 

L. Jeffries. 

J. Garden Vine. 
Papeastle. 

Cockcrmouih. 


Universal free trade and the EEC 

Sir, — We are subject almost tice of that dogma. helHjent as acquire most of the world’s assets or are seekin g to • negotiate, 

. • _ * — ■ . m m m fl v TV C nr-cnm*ltl3 O l 'I "■ Tl ITOTTIQT1 tC WnT*U_ 



A central 
register 



where we have the full permis- this area and can find no one balancing tactics are practised, melled by a much less successful wants to do justice to his cause much bigger job later 
sion of the companies and giving away good food of any Of course, it was the British who regional-policy? Do the “ uni- he should see that states through- p n cl * 

students concerned, to publish a description, in fact some of the extolled the virtues of universal verral free-traders" really want out the French Common wealt h. • _ P ^ urmroq - aj>c ‘ t«:on.i. 

selection of the better projects, muck that they offer as pre- free-trade from about 1842 on- to assist U.S. “dollar-diplomacy ” British Commonwealth, EFTA, , .. 

The BIM could then keep a copy packaged and pre-frozen is so wards. Having led the industrial and encourage the General the rest of W. Eu r ope; other less- „? uncii 01 me rjUropeaD 

of each in its library or in any grossly over-priced it could be revolution they were most in a Motors, the Standard Oil's of developed Afro-Asian areas acd MOVemenr ‘ 

case a list of those available, another year before they sell position to profit from the prac- New Jersey, the IOS’s. etc., to even E. Europe, have negotiated, 10. Compayne Gardens . N.W.6. 


progress 

Sir, — I -am grateful to your 
various correspondents who have 
commented on my views re. the 
-valuation of work in progress 
which, by conventional account- 
ing practice, - is presumably a 
matter of factory cost only. 

Why a standard article, sold 
ex stock, as mentioned by both 
Mr. Williams (September 24) and 
Mr. Faulkner (September 27) 
should be exempt from any 
administration overheads as 
against au article manufactured 
against a firm order, is beyond 
my comprehension. Whatever the 
type of article, original estimates 
and selling prices have to be 
worked out, and in these days 
of material and labour cost fluc- 
tuations, a continuous watch on 
such costs must be exercised and 
selling prices revised to allow 
for increased costs. A motor-car 
is a standard product sold ex 
stock, but I imagine that before 
a car manufacturer announces 
an increase in the cost of his 
cars much work has had to be 
undertaken by estimators, cost 
accountants and buyers, to ascer- 
tain up-to-date material costs and 
labour rates, to say nothing of 
overhead variations. The profit- 
ability of tbe car must be main- 
tained. 

What “ a large army of beaver- 
ing accountants” has to do with 
valuing stock correctly beats me. 
And why does Mr. Fync (Sep- 
tember 24) imagine the account- 
ing function becomes ridiculous 


Volkswagen 

sales 

Sir. — The reason for 
Terence between our 
sales figures and 
returns,” touched on b> 
Ensor in tbe Financial 
(September 24. page 11, 
straightforward. 

The “official returns’ 
by tbe Society of Motoi 
facturers and Traders ar 
on the month’s repisi 
whereas Volkswagen figi 
based on cars actually d 
to customers by VW tie; 

There is frequently a 
ancy between actual tie 
and registrations. This 
cularly evident in the 
August period, when man* 
purchase their car in Ju 
it registered (in edvai 
beneflr from the new . 
registration suffix, but 
take delivery until Aug 
For the SMMT these i* 
July sales because ti 
registered in July. Fo; 
waqen they would be 
sales, because they are 
delivered in August. 

Indeed, if the July 
figures are taken toget 
SMMT reported us sellin 
cars while we only claim 
Of just over 9.700. 

Philip Stein. 

Public Relations Consult 
Volluwagen GB. 

Volkswagen, House. 
Brighton Road, Pwrlcy. ■ 
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ART GALLERIES 


DRIAN GALLERIES. 5-7 Pordieftcr Place. 
W.2. LACA5SE Belgian Manor. 


ROLAND BROWSE & DELBANCO, 
Sats. 1 0-1 .00. 


18. 


Cork Street. W.T. JOSEF HERMAN. 
Daily 10-S.30. S 


KAPLAN GALLERY. 6. Duke Street. St. 
James's. S.W.l. French impressionist 
and dor I m Dress Ion 1st pi In rings. Mon- 
Ffi. 10-6. 


I THACKERAY GALLERY. 18. Thackeray 
| St. Kensington So. W8.-B37 S8B3. John 
Brat by. R.A Until Oct Z3rd. Tues.-Sat 
I 10-6. Wed. 10-8. 


MARLBOROUGH PINE ART. 6. Albemarle 
Street. W.l. Ben Nicholson new Tellers. 

O 10-5.30. Saturdays 10-12.30. 
October 30th. 


CLUBS 

EVE. All-In Dinner or a la carte from 9. 
Lavish Floors hows In 2 Parts 10.30 and 
1.0. 01-734 0557. 188. Regent 5L. W.l. 


MURRAY'S CABARET. Dine from S.O. 
World renowned Floorshows 10.15 and 
1.15. Ger. 4623- Beak Street. W.l. 


F.T. CROSSWORD PUZZLE NO. 1,681 



ACROSS 

I The plate with one’s meal is 
not straight (9) 

G Scold in undignified language 
(5) 

9 Gas in the.circular area (5) 

10 Obvious quarrel for the one 
who starts the suit (9) 

IX Have to thank the ruler after 
the old part is returned for 
more thrust (5, 5) 

12 Getting caught in it makes 
me ask for silence (4) 

14 Air ripe concoction here? (7) 

15 Not as old as when you 
altered the information to the 
king (7) 

ly.The ship goes among the trees 
■ /ki the locks (7) 


\ 1. uc 

!kj the locks (<) 

. . Die, and endow a 
,p a cat"- (Pope) (7) 


<9 


. o r . 

a '- -ooch causes painful expres- 
' -jQ (4). ^ / ■ 

~Ift the- filler shn# jr jiigh 
Mo protecitt^e oriagia? (5, 5) 
Smile awkwardly atih<£colour 
the rock (9) 

Assign every thing to he re- 
turned (5> 

27 I would reflect with a poem 
of radio apparatus (5) 

28 No centre for allied powers 
of any form (9) 

DOWN 

1 is the doctor the person 
making the noise? (5) 

. 2 Confectionery as a result of 
the shock rate (9) 
a o, - write to the painter by 
return and the remainder will 
be restricted it seems 


4 Cry down with the help of 
dynamite? (7) 

5 Make an attempt round the 
channel with ornamentation 
(71 

6 Delivered as it is missing 

„ from the agreement (4) 

* A soldier with the French is 
nimble (5) 

8 Its teeth should not be in- 
spected (4-5) 

13 The people's beer up fdr 
auction? (6, 4) 

14 The girl turned over, but still 
went on duty (9) 

16 He had “Ninety men and 
more that are lying sick 
ashore." <91 

18 Flocks to such institutions (7) 

19 The sound of the bell leads 
the artist to the monster (7) 

21 Tbe ornament came to nothing 
(5) 

23 Puts pen to paper without 
beginning the observances (5) 

24 Where the vehicle with fifty 
leaves the northern town? (4) 

SOLUTION TO PUZZLE 
No. 1,680 
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* Indicates programme in 
black and white. 


9.50 Review: topical arts maga- Rkhart TwM and Nicole uaurey- 12^0 

. ml Eypnlng Prayers. - 


BBC 1 

*9M ajn. For Schools, Colleges. 
*1-00 p.m. Dyfal Done 1^0 The 
Herbs. L45 News. *2.05 For 
Schools. College*. 4.15 Play 


zine. 

10.40 The Week Ahead on 2. 
10.45 News on 2. * 

10.50 Late Night Line-up. - 


GRANADA 

3jB p4H. AH Our Yeaerday*. 4J0 NWS 
followed 6y -Pwtoa Place. <M0 Piprf 
LonssroddoE. 5J5 Tbe Axtventnrefi « 
Rupert Beat 5JB GrassBoper Island. (LOO 
Kewsday foUowcd try ‘Police Flic. &2Q 

e u - 10^0 a-m. and 1.40 pan. Schools. ? c ??T I 53n£8b '£Sw1^. U aSS 

School 4.40 Jackanory. 435 Ask 2.30 The Christian and Censorship- Marks unT Hanfe Jacmrea. ujq The 
AspeL 5 JO The Partridge Family. 3.10 Living Architects. 3.40 Giurdiaiu. *HJa Taiaion. 


LONDON 


5.44 Magic Roundabout. 

5.5Q News. 

6.00 London This Week. 

6.20 To-morrow’s World. 

6A5 The Virginian. 

8.00 Under and Over, starring 
The Bachelors. 

830 Sound of Laughter. 

9.00 Nine O'clock News. 

8.20 The Great Debate: the 
public and leading politi- 
cians argue whether Britain 
should join the Common 
Market. 

AJ] Regions as BBC 1 except at 
the following times: — 


Zingalong. *345 Who Were the 
British? -L25 Skippy. 4J»5 Arthur I 
5.20 Free wheelers. 

5 JO News from ITN. v . 

6.00 To-day. 

6J0 I Dream of Jeannie.) 

7J)0 The Sky’s The Limit.* • 
7.30 The Persuaders! : - 

8L30 The Fean Street Gang. 

9.00 Kate. ?■ 

10.00 News at Ten. _ §.• 

10JJ5 The Marty 

Comedy Machine. 

1L30 JPolice Five. 

1135 The Prisoner. 

1230 a.m. Why Do They 


HTV 

• - UQ-pon: Women Only. 405 Ttnkertain- 
menL 4JB Crossroads. LB Voyage to 
U» Bottom of tbe Sea. - 6Jn Report West 
US Report Wales. US Banana. 1030 
Tin GoWdlsseni In London. LLOO TBe 
Guardians. ■ 

SCOTTISH 

. 3Jo pjm. PInpp. . 3.05 Crossroads.. 410 
Dateline— Early. 455 Skippy. 5J0 Car- 
toon Cavalcade. LOO Dateline— Friday. 
<L 20 'Cartoon. . 630 Tbe Smltn Farmlr 
Feldman mJO In Camera. 1U5 late Can. *1308 
Don't Watch Alone: “These are the 
y Damned;” starring McDonald Carey and 

K, . Shirley 'Aim Field. 

rt? SOUTHERN 


Wales — *1055-1045 a.m. For _^L aTthe^iowin<? 1 imS^ 0D 4 33 

Schools. 139-1.45 nm. Ar Lin except at the ‘°> lowm 8 tunas. — Christopher Columbus. 4JB Crossroads. 

Mam. 221411 ; /'.'if. Tlimlnn A 1N1Y2T T A * . 4J5 Secret Service. 6JD8 Day by Day 

uo “- .Dunlop ATNvyjLiA launoelB id and OS only). . *«0 Scene 

Mastery 1 o urn. 1 ment. *4^5-5.15 aoo pjd. Yoga far Health. *4-S AnflIa Sonih-East f Channels 10 and W only>. BAB 

Cadi Ha. 5.15-530 Adventures of Newsroom. 4J0 The Romper Roup. *50. onr of Town. 83B The New Dick Van 

Parsley. ‘6.00-6J20 Wales To-day. T?**® “ '? e B ? t I2 ni S 1 ttc ^ Dyke Show. *55 week-end.^ nua The 

*6.45-7.05 Heddjw *7.05-7^0 Dyfal ****' 

Dpnc. Bachelor Father. -Tbe Mummy -S Hand" rwrr^cc 

*8J10-9.00 Deryn Diarth. Foran and Cecil Kolia *-ay. sz« ann. — llNE .TEES 

Scotland — *10.25-10.45 a.m. For B£flection - SL38 Ma. a cuanca to waifc. 3as Hed 

RcS.- s &»d.*£S2^ 0 iSS; ATV midlands 

&3U-9.OT Look JO0 pjn. Yoga, for Health. 3J5-TO- room. «JS Zlngatew. 4J0 The Land of 
— ;HiKe zarwood : 11^7 acotusn morrow’s BDorosawe. SAB Women To-day. Ibe Clshts. SL20 Tbe mntsunies. *JQB 

News Headlines. 4-U Julia. 4A0 ZUuuJoim. OJS Vast In TcKiay at She. *30 MjcQneen. 3030 The 

Northern Ireland—' *6.00-650 p.m. Spa«. 630 ATV Tcniay inch3diti c ;-SpartB Laie. Laie Movie: “Kook*," starring 

ara?w«afis ssi. ^ssf ^ £°j£ 

Concert: Michael Baguley intro- uteMoric: ■■ nu? Terror or th 0 %bg* - Christian conmen” 
duces Veronica Dunne and -Paul starring Christopher Lee. Geoffrey' Toooe ■ '• 

Mayes. 11 .37 Northern Ireland ^ Yvonne Mon la or. ULS TER 

News Headlines. - RORDPP • '*430 p-m. Romper Room. *430 Ulster 

England — *6.00-&20 p.m. Look mi..— . . j i I Mews Headlines. 435 Land of tbo Glaus. 

North (from Leeds, Manchester, mu” “S -Sua^SSS !? tj 

Newcastle): IVlidJands To-day SfcM^pe^rra^-llieiniemSy Wlm: 

(from Birmingham); Look North ^ r L ‘f^ r ^ srD ^ S ^, r ^ r , Si y >a ?^; " Hot bum," muring Jra Koran 
(from Norwich); Pf /s West WIUe - 

(from Bnsto.): SojV , rardo - Sylvla Syms vrrtil D*nma phw and VVF55TWARD 

(from Southampton) r spotlight Fhjior McEnenr. *1235 ajn. Border JJeira r™ ane 

South-West (from ! ymouth). Summary. 

*11-27 Regional News \ ^adlines. CHANNEL Uoes. 432 cuilgan's island, ass Land 

van*"' *a * 3 -® P jn - PbSUTs Birthday Cn-adna*- of the G tarns. *030 Westward Diary. 

DDt Z 435 Ziogalwg. 430 Giuigan's Islaqct 455 *635 Sports Desk. 635 Crossroads. *1030 

... , c . p* Glaus. 630 Channel irews Westward Report. 1052 Westward Late 

11.W amt- riav Jscnooi. and Wfaat's on Where. 635 Channel - Re- News, n » Name of tbe Game. i7JQ jjh- 

730 pjn. News. purL 635 Crossroads. 3032 Name of the FaUh for ZJfe. 

8JK) The Money Programme: Game - 1100 Ncws weaLhcr in French; vnoli'cniDi: . 

The Week in Washington. GRAMPIAN r tJtClvarUjCfc 

4 0(1 CiirrlMiPre 1 iv nF ij ™ UR/ll»iriAli| *230 pjn. A Chance to WOifc. 339 In- 

o’lJn •Tkf a rvC.^: a i VO i» m, ^ 3n ► m - N-ni-s HeatfllBes. tenmlssloiL *335 It's Fun to be Fooled. 

8 - zu 1 ne UOOajes, starring Tim 333 Cartocn Time. 330 Zin^aiitira • *33B Kalla Stewart Cooke. 335 Yoga for 

Brook e-Taylor, Graeme Rovers. «3s Yosa for Hcuiuu-ass Health. 430 Calendar News. 435 2buc- 
Garden, Bill Oddie with VVo °biBda- *630 Crampon along. 430 Land of the Giants. 530 The 

Stanley Raster 3 wm 3 Word Lcsl-yr Blair. fcJ5 arcAs- FUntsroncs. 630 Calendar. 630 McQueen. 

, an “ «ads. 10J0 Ctnema. ILpo l«v itlgM *1030 “The Left-Handed Can ” acamns! 
teat ur mg Bernard Bresslaw. Uorlc: " Don'r Bother to Knock stqxtins Paul Nowman and Llta 


RADIO 1 247m Waggoners' Walk. 431 SbortE Desk. 435 Walter Raletth. 930 The Orchestra in the 

Ti—,. CharHe Chester offers mimic. I^hcntand «’a: Boulez gramophone records. 1035 

„£° echs ' np-io-the-minuie traffic stars on disc. 532 Golf report. .= 632 Elizabeth Harwood Hinas Strauss, Sdra. 
ami ** M ^2* n;* Album Time with Brian Matthew. -630 mann and Sch abort, xun Bad on a 
h'^Si 5^' EE 0 "* D ? fc J JB J onc m Friday. ,XB2 grarnwhone record. 1130 New* Summary, 

nour until -JJ 0 pjn., 3.00. «.30, 4- 00 . 4*30, Thank* for the M(QUR 7 with Htfwt 

atn vsnnstL ms zrjrssrjff R s t DIO „ 4 3 !T;. V 7 

5 Jo a. m. as Radio 2. 730 Tony Black- ’ ' Res^onal news, weather and preview, 

hum. 9.00 Johnnie Walker. 10 JJ 0 Jimmy RADIO '1 194m, 464tn ; VHP Ml To-day: magazine, the news. 730 

Young. 2230 Radio 1 Onb. 230 p-m. Td^s Papers. 735 Thangtit for the Day. 

Tony Blackburn. 332 Radio 2. 333 Terry Uonaan Concatr T5B Regional news, weather and preview. 

Wogan. 530 Round Table. 630 Sounds ■£*«>• J ? 8 ?! d »dy.. A00. News and mm of Today. 830 To- 
ot the 70s. 733032 tun. as Radio =. -15? , day * J p i peP *-.£?J rho Dar rbev . RM ~ 

Composes r: Prokr,r K -y on ^napped Queen Victoria, part 10. 930 News. 
R AFITO 7. l^OOms VHF "£?!&, JS bathed -835 For Schools. 935 n Takes AH Sons. 

SAUUJ £. Music. Cou perin. Kabalevsky, Bamean. us For Schools. U35 Dally Service. 

JNews rasmunes at E30 a jb.. 6 . 00 . 6 30 Tchaikovsky. Ramean. 1IL5Q Jazz from U303230 For Schools. 1230 Annotmce- 
tVHF and" 8 ssmi. 7 . 00 , 730. K 3 B. then Bmooo. 1139 Liszts Ttanso-noeidal mehts. m» pjn. rn and Yours, wx 
every hour on the boor mall 3. DO pjn., BftKUes. urn Music of Nceessiry. 17.70 Petticoat Line. » w Weather, c review and 
3J0. 4 . 00 . 430. 5.80. 530. 6.00. 630. 7.00. Mid-day Prom: Weber, Haydn. Brauns). News. 130- The World at One. 130 The 

3 . 00 . 10.09. 12 .M. 12 mldnisht. U a.m., 1 JO Italian Choral Music on »_r«no- Archers. LS Lwea with Mother. 230-330 

2.00. Weather at. S3? . mm., ooz AM. phone records. Ml Violin and w Plano^ FoTLhoa^ MAltoZ 
.. 832, 7.03, ratal.' Part l. Brahms. Beethoven. -338 Any Answers? 430 Story Time. 530 PM: 


7.02. 7.32, fl-ttl. 932, 532 wn. 
2.02 aJU. 


. » *S HeTpU^'iuSi “IS 

S5SS? ifie^aJSSS. ^ JSfnSTSk S U 0 thtfe 22 

EjSaw®6r? 


talk 


*30 RecUnl: r»n 2. Nrnn ma aazliic 530 Regional 



Dbcoo say no Clad— l m ResT UJK HTmn iTln ST* Mart** Cma™ Mamet entry debate, part L 

Sun Costa pots fl» A«St on ^ Bciu-cea- 9 J 3 t Weather. 1030 The World To-niglit. 

1230 130: OimiivUuLn Mf ^S^f 8 vYS r L2? oa ,V , “ veT ' M-4S Pr J? n Cima - wrt 8- 

Tournament, reports. 232 S BoST pSZ?’ and U50 A Booh at Bed tune. 1U5 Week end- 

332 Coif report. 333 Terry w m.m ^aie *5? S' Melseu concert, ind - - - RKVldW of the 'week’s news. DL43 

ierry 06 “• *-2S A Durable Firm Urn Poetry oTSir K««. 1159 Market trends. 


Sharpen Up is best 

by DARE WIGAN 


AT NEWMARKET yesterday, 
Sharpen Up, a colt by Atan, 
whom Bernard Van Cutsem 
trains for his wife, Miznl, won 
the Middle Park Stakes nar- 
rowly. but decisively, by a bead 
from Philip of Spain. However, 
it is doubtful whether there was 
a colt of the calibre of .Brigadier 
Gerard in the field. 

With a blank day at Newmar- 
ket, the only race meeting under 
Jockey Club Rules this after- 
noon is at Haydock, where it 
looks as though horses from Turf 
Headquarters will capture most 
of the prizes. 

Sky Fever and B ananaquit go 
for the Altrincham Plate (2.45 >. 
but one who, judged on his best 
form, would beat most of them 


The market at the Yearling 
Sales at Newmarket yesterday 
settled down into a reasonable 
steady pattern, though as early 
as 10 o’clock Lady Beaverbrook 
paid 23,000 gns. for a full 
brother, (by Pampered King) to 
Czar Alexander. 

About 1 an hour later, the 
Break Stud, who regularly com- 
mand high prices at these sales, 
obtained a total of 49.100 gns. 
for five lots, the top price being 
17,500 gns. for a grey colt by 
Grey Sovereign. 

A personal choice — irrespec- 
tive of prices— would have been 
for a bay filly by Petingo, our 
of Queen of the Troops, who was 
knocked down to the Berkshire 
trainer, Barry Hills, for 7,000 
gns. 

Later on. Lady Beaverbrook 
•aid 27,000 gns. for a bay filly' 
iy Boon Racket, sent by the Mil- 
ford Stud. 


though the 9st alotted to him will 
be reduced to 8 st 9 lbs by Staff 
Ingham’s good apprentice, W. 
Wilkinson, claiming his allow- 
ance. 

But the one I like here is Lea 
Landing, a filly by Meadow 
Court, who finished a close third 
to Dernier Coup and Tallinn over 
six furlongs here last month. 

Jungle Boy has been a disap- 
pointment to his owner, Mr. Dan 
Prenn. but I shall be surprised 
and myself disappointed if he 
does not win the Knutsford 
Stakes (4.45). 

The North Lancashire Stakes 
(2.15) may go to Ian Walker’s 
Hey-Up. who, though no great 
shakes, is faced with modest 
opponents. 

2.15— Hey-Up ’ 

2.45— Desperate Dee 

3.15 — Hermin ius 

3.45— Empyrean** 

4.15 — Lea Landing* 

4.45 — Jungle Boy*** • 


BR TO SCRAP 

DOUBLE-DECKER 

TRAIN 

British Rail’s only double- 
decker train is to be taken out 
of service to-day after 22 years 
on the busiest lines in Britain. 

The eight-coach train, which 
has always run-on the commuter- 
packed - Southern Region lines 
between London and Dartford, 
has travelled 700,000 .miles and is 
due for major overhaul. Instead, 
it is to be scrapped and replaced 
with one of the region's standard 
ten-coach suburban trains. 


is Desperate Dee, trained by 
Jack Calvert at Hambletnn in 
Yorkshire. 

He went under by only a head 
and a neck to Wishing Star and 
Philip of Spain in the Gimcrack 
Stakes at York, and then, just 
over a fortnight ago, finished n 
good third to Waterloo and Bold 
and Free at the Ayr Western 
meeting. Indeed, judged on 
these two performances, he 
ought to win. 

Hermintus whom Henry Cecil 
trains for Major L. S. Marler, is 
useful young stayer, and' he 
strikes me as being leniently 
treated with 7st 7 lbs in' the Out- 
land Handicap (3.15). 

And Empyrean, who may have 
been an unlucky loser of a handi- 
cap at Lingfield last month; and 
who made amends at the next 
meeting on the Surrey course, 
is a confident choice for the Pres- 
ton Handicap (3.45). 

Guy Harwood has done con- 
sistently well with horses sent- 
North from his stables at Pul- 
borough In Sussex; . and Our 
Manny, who has woq his last 
two races at odds of 33-1 and 
20-1. .carries top weight in the 
Bryn .Nursery Handicap (4J.5), 


To-day 


COMPANY MEETINGS 
CENTRAL AND DISTRICT 
TIES. Dorchester Hotel, H\. 1 

man, Mr E. du Garni, i 
FITCH LOVELL. CounaDK&t» 

W.C.. 12. <Clulnnan. .Slr Char 
Hards?, i 

GALLIFORD ESTATES. * 
House, E.C.. 12. (Qnirraxo. 
Donaldson. » 

HAM P SON INDUSTRIES. Bin 
3.12. (Chairman. Ur. T. H. S 
MARSTON THOMPSON AND 
SHED, Bnrton-on-Trem. 11.30. 

mao. Sir Clifford Gothard.i 
PRESS TOOLS, Birmingham, 12. 

man. Mr. M. B. Barber. » •: 

SECOND ALLIANCE TRUST. Dd 
i C h a irm an. Mr. D. F. MeCora 


Britain’s firs 
conference f< 
directors’ wi 

WHAT IS believed to be £ 
first conference designed 
sively for directorsjiyives 
held at the SonestWTowe 
in London on November 
same day their husbands 
attending the annual Insti 
Directors’ conference s 
nearby Albert Hall. - 
Although the ladles wife., 
a full programme about t 1 ^,\- s 

of the modern directors’ ’ ■ ’ 

well as the traditional r 
lunch " with champagne, u, 
being charged only £5 
compared with the 
husbands have to pay. 

The wives' conference, or - 
by Brooke Bond Oxo a \. 

Good Housekeeping Institf 
have as Its theme “Top.;*, 
of 1972.” Miss Sheila So ' 
be among the speakers.^.'-' 
panel of personalities tnj 
chairmanship of Michael- - 
will discuss trends in flvi , 
the place of women, in th>. . 

They will also see a i- 
demonstration and a . •re- 
display. 


■journo 


Test your mark 
yyith full colout 


The top ten questions you are as! 

• la full colour advertising avail- 
able in all your test town news- 
papers? 

-* * acts , can you supply to 
SEtown? tQ Ch °° S ' a satisfactory 

• Do you h a ve two ma tched towns 
which will permit a variable to be 
tested effectively? 

T ,^" est l ? w ns are economical; do 

,n measur 'ng results 
with greater accuracy? 

• How do I scale down a possible 

SSSlgnl^ ! * tn 8 ttst 

• How can T test the effecLivenesa 
of advertising for a slow moving 


established .product? 

■ What are the advantage 
Prrwcm-M/audit panels? t. 

• Whataretheconsumeridi, 
iacib'ries tMtabhahed ulyou.-'t 
(quantitative and qualfutiv.j . 

• .What tnerchandisinV seS 

are available? \ 

• Can you supply a fist W i 
outlets? 

Some of these QU^I 
might come up at y 
marketing meeting! 

If yon do not havteall 
answers— ring Peter Cut 
on OX-353 1030. 



BR sSSSSS^ °£FORD • YORK • darungtoN : 
. SWINDON • BARROW • SOUTH SHIELDS 







Sisal prices cut in bid 
to stay competitive 
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By John Edwards 

CASH TIN fell below £1,400 a 
metric ton on the London Metal 
Exchange yesterday for the first 
time since April 1969 dosing 
£7.5 down on the day at £1.399 
a ion. 

The fall was attributed to a 
decline in tbe Malaysian tin 
market overnight and ' the 
apparent fizzling out of sus- 
pected support buying by the 
buffer stock of the International 
Tin Agreement. One broker, who 
was believed to be buying on 
behalf of the buffer stock, on 
Wednesday, started selling cash 
tin yesterday and buying resis- 
tance to the downward trend dis- 
appeared. 

Behind these technical market 
developments is the basic lack 
of consumer demand and tbe 
confused currency situation. 
Both consumers and the buffer 
stock manager are in a difficult 
situation about buying at a time 
when a new valuation of inter- 
national exchange rates — such as 
the revaluation of sterling — 
could alter the whole structure 
of the present Tin Agreement 
market ranges. 

Guyana bauxite 
sales switch 
’ confirmed 

r By Our Commodities Staff 
■JMR. PATTERSON THOMPSON. 
* Guyana Bauxite chairman, con- 
w firmed in Georgetown yesterday 
‘I'that Philipp Bros., of Switzer* 
■v land, had been appointed ex- 
.fj" elusive worldwide marketing 
- m 'agents from January 1. 1872- 
„ h “Mr. Thompson said that in 
■Alice spit© of the nresent depression in 
cs ‘ the alumina market he was 
. .reasonably sure of Guyana's out- 
OX b put being sold at prices that 
.would ensure pmfitable produe- 
™lion. Marketing surveys were he- 
"in? launched immediately To 
-t 1 decide ahout the early exoansinn 
r ." of calcined bauxite production. 
P?, 1 ' At present Guvnna Bauxite — 
f the -com pan v formed to take 
•vo "ver. the assets of Alcan's 
,1 'S‘7eincrar3 Bauxite nationalised 
. earlier this year— produces over 
Wn 4m. '.tons of bauxite and alumina 
One* u of the provisions of the 
contract* ijvith Philipp Bros., a 
subsidiary*' £)f the Engelhard- 
, Anglo Ameriu“qB group, is a ban 
on sales to XSouth Africa, 
fjgi Rhodesia and PortutgaL 


BY GODFREY BROWN 

SISAL producers in East Africa, 
the world's major producing area, 
are making a strong bid to recap- 
ture their place in The world 
market, lost by default in the past 
few months to Brazil, the second 
largest producer. This was the 
explanation by London traders 
yesterday for the recent substan- 
tial reductions in East African 
sisal prices. 

The main " bread and butter 
grade. No. 3 Long, was reduced 
this w<*ok by ER to £68 a metric 
ton. making a total price cut of 
£14 in the last fortnight The 
UG (rejects! gradp is now at £62. 
Ffi down on the week making a 
El-i drop in the past two weeks. 

These price reductions are in- 
tended to brine East African 
sj.«al into line with ihe prices 
being charged by Brazil, which 
in the last few months has been 
notching up sales of substantial 
nuantities. while because of its 
higher asking prices. East 
African material has stayed 
unbought. 

Vast gao 

East African sisal Is tradi- 
tionally at a premium to that 
from Brazij, because its quality 
and colour is better. But while 
, buyers are prepared to pay pos- 
i sibly £4-£5 more for East African 


supplies, the vast gap that has 
existed up to now has been too 
much for buyers to contemplate. 
While East African UG grade 
was being quoted at £76 a ton. 
Brazilian type 3 sisal was avail- 
able at £5S-£59. Now. UG has 
been reduced to £62 and is mucb 
more competitive. 

Brazil is able to undercut East 
African sisal because the produc- 
tion systems in the two areas are 
completely different: estates and 
plantations with known costs in 
East Africa, peasant-type produc- 
tion sold hy merchants virtually 
irrespective of production costs 
in Brazil. 

Brazil's cut-price policy has 
paid off In terms of taking up 
much of the demand for the last 
quarter of this year and the first 
quarter of 1972 — the traditional 
period of peak purchasing. This 
is because agricultural twine for 
halers and binders is its main 
usage; production tends to take 
place mainly in the winter 
months and is sold to farmers 
for use in the summer. 

Time is already running short 
if the East African producers — 
Tanzania and Kenya — are to 
make up the lost ground. Another 
spur which has prompted their 
price reductions has been the 
fear that Brazil would not stop 


selling once it had filled its 
export quota of 155,000 tons 
under the somewhat vestigial 
pact that still exists to cover! 
world trade in sisal. Indeed, some i 
of the Africans believe Brazil has 
already overstepped its quota, 
though this is apparently not 
supported by other sources’ 
figures. 

Substantial sales 

In some traders' eyes, the 
African move has shown that 
they want to be fully competitive 
and that they have, as one put 
it, “ put the goods in the shop 
window at the right price.” It is 
expected to result in substantial 
sales of East African sisal in the 
coming months. 

Sisal production in East Africa 
has recovered fairly well from 
the droughts of the earlier port 
of the year, in terms of tonnage, 
though since a lot of water is 
needed to produce tbe higher 
grades there is stilt a question 
mark over this aspect. There has 
also been a severe drought in 
the sisal growing area of North- 
East Brazil, which has brought 
the Bahia area into greater pro- 
minence. These factors could 
help to cause a turn-round in 
prices if demand picks up in a 
big way. 


Cocoa pact talks 6 inconclusive 5 


BY DAVID EGU 

THE round of consultations here 
between major cocoa producers 
and consumers appears likely to 
end inconclusively to-morrow. 
But discussions may resume 
again in November in a further 
attempt to reach the degree of 
agreement necessary to justify 
the convening, early next year, 
of a negotiating conference. 

The consultations were never 


expected to produce clear-cut 
decisions, but hopes for the 
possibility of an ultimate agree- 
ment were raised by the fact 
that the producers, at least, had 
succeeded — with the incentive of 
the present low cocoa prices— in 
working out a common approach. 
It appears that this uoity has 
held together over the last 10 
days, but attempts to bring about 


Silver falls 
to new 
4-year low 

By Our Commodities Staff 
SILVER values In London 
touched new lows yesterday 
with the bullion spot price 
marked down by 0-7 p to 5aAp 
an ounce— the lowest point 
since May, 1967. Further sell- 
ing by speculators Following 
the downward trend in New 
York overnight was the- main 
cause of the decline. London 
values Fell below Sap at one 
stage, before rallying back to 
the fixing levels in later deal- 
ings. 

The immediate outlook^ for 
holders and producers of silver 
is rather bleak, according to 
London bullion brokers, Samnel 
Montagu, in their monthly 
report out yesterday. Pointing 
out that consumers and specu- 
lators arc not yet buying since 
there are no definite signs of 
a quick economic recovery, the 
company warns that the possi- 
bility of farther falls due to 
speculative liquidation can by 
no means be ruled out 

In contrast to the gloomy 
conditions in the tin and silver 
markets, London Metal Ex- 
change values for zinc jumped 
sharply yesterday with cash 
zinc closing £4 up on the day at 
£124.625 a metric ton. 

The upsurge was attributed 
to heavy buying by consumers, 
who evidently have decided 
that at just over £120 a ton 
LAIE zinc is extremely cheap 
compared with the official pro- 
ducer price of £150. Lead and 
copper values also gained 
ground on belter consumer 
buying interest 


Spanish citrus optimism 

BY OUR OWN CORRESPONDENT 

MADRID, Sept. 30. 

ABOUT 2.3m. tons is tbe latest Unofficial sources of informa- 
official forecast for this season’s tion indicate that Spain wants to 
Spanish citrus crop, as against a achieve a 1.5m. tons citrus export 
. o figure this year provided, of 

forecast of -37m. tons made at c0llr5e> that the calculations are 
this time last year. Local experts not upset by adverse weather 
are more optimistic and believe conditions . At ^ time the 
that recent rain and chilly Spanish exporters expect increas- 
weather have unproved the j^g competition on foreijn 
quality and quantity of the mar kets in the wake of the 
expected crop to at least —4m. devaluation of the Israeli pound 
tons - last August 

Traders have warned, however. According to tbe National 
that the “ tristeza " disease in Citrus Board, about 34 per rent, 
many orange groves on the of this season's 2.3m. tons citrus 
Spanish Levante coast may cause crop forecast are navel oranges, 
serious production losses. A followed by 15.3 per cent, hlood 
Fruit Syndicate spokesman has oranges. 9.5 per cent, mandarines 
pointed out that the 2.37m. tons and sat.su mas and about 6.8 per 
forecast made at this time ltst cent vema oranges- The citrus 
year bad to he revised down- growers have asked the central 
wards a few months later when administration to purchase 
heavy frosts spoiled several surplus production in order to 
hundred thousand tons - of maintain prices on the home 
oranges. market 


GENEVA, Sept 30. 
a meeting of miDds with the con- 
sumers has proved extremely 
difficult 
The nature of the consultations 
compound the problems since, 
neither group nor any of the 
individual countries wishes at 
this early stage to show its hand 
in what could be considered a 
firm negotiating position. 

But. reportedly, there has been 
a confrontation over the effective 
minimum cocoa price under an 
agreement. It appears that the 
U.S. is thinking in terms of 
around 20 cents per lb. while 
producers would want a base 
price at least 15 per cent, higher. 

There have also been difficul- 
ties concerning tbe practical 
details of quotas, redistribution 
of quotas, control of exports, pur- 
chases and sales by the buffer 
stock and other matters. i 

The decision to convene a 
negotiating conference rests with 
Unctad. and it is clear that 
great efforts are being made fo 
make progress. 


BUMPER CHINESE 
GRAIN HARVEST 

HONG KONG, Sept 30. 
China is heading for a bumper 
grain harvest for the 10th suc- 
cessive year, Peking Radio 
reported to-day. It said the early 
rice and summer crops had been 
“ very good ” and a successful 
autumn grain harvest was 
expected. 

Reuter. 


Iceland fish 
ban ‘disaster 
consequences’ 

By Our Commodities Staff 
THERE would be “disastrous 
consequences" for tbe British 
distant water fishing fleet if Ice- 
land’s proposal to extend its fish- 
ing limits to 50 miles before 
September next year is carried 
out tbe White Fish Authority 
said yesterday. 

In a leading article m its 
quarterly Fish Industry Review, 
published yesterday, it says that 
whether or not tbe stocks at the 
Iceland ground are, as the Ice- 
landic Government suggests, in 
grave danger through over- 
fishing, “it surely is not beyond 
the wisdom of statesmen in Ice- 
land and the other countries 
affected by the proposed exten- 
sion to reach agreement on the 
appropriate measures of resource 
management without denying 
access to those who depend as 
much on this fishing as does any 
Icelander.*’ 


SUGAR BEET 
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*Y tAvjD RICHARDSON 

MOST OF the British Sugar Co£ bee*. ta vrarm conditions reasons for closing are, 

novation's 17 English ■will not in a clamp. tnat they have found rtj 

started slicing their share ot we -..Th ese prtblems remain, but a sible to find sufficient i 
1971 crop of sugar beet VV* “^£>ber of Vactors, some seem- acres to ran the facte 

the past week. * nncoAected with sugar deafly, 

of yields and sugar content, oa- ea bee\^ have Arne together this The closure can also 
on the Corporation's field samples year-j a atter L, ven > priorities, as part of a long-term p£ 
over the eight weeks pwjw. Jhc ^pec^d increased tonnages rationalise U.K. sugar proc . 
the beginning of the already prompted the BSC at fewer, but bigger, fad 

led to Predictions that.th is year s to say that it expects the cam- Selby already schedulq .j 

crop could beat the record er Paign to last at least four months, closure after the 1973 seas* , 

7.2m. tons set w I960, ana and no. one ukes beet banging acreage going to York, am 

touched again in I96S. But the around 6 q ae farm until the end thought that Newark or Nc 

alm ost drought conditions in toe ot January . ham may be the next to gi* 

sugar beet growing areas during Potato prices are so bad that the other hand Wishing.-: 
the first three weeks of Septenv many who ^ g^w Norfolk is the latest tow* 

ber almost halted growth, and beet, tntf wSTnornully sell pota- reconstruction costing SJm. 
current estimates are a little toes straight from the field, have when it opens on Mon# 
more cautious. Nevertheless, decided to Sop lifting in the should have a y.OW-toi 
there is every promise of better hope that. prices will rise later. capacity making it the 
than average yields and refeSid extra labour biggest. 

Last week BSC feMsmen re- to work on suzar beet. . , 

corded average individual root The grain nuSket is also in the ' OvPrhP5HlS 
weights of 697 grammes-63 doldrums iUte most ' JVC1 UC4U5 

grammes up on the same weeK growers , are determined not to It seems a little strange 

fast year, and sugars were averag undersell their grain on a fore that the National Fan 

mg 16.6 per cent.--0.32 per cent glutted and disinterested market. Union should choose this tif , 
up. Taken together these fiqu they must get some cash from invite its members in arablqy 

mean that whereas in is«u an somewhere, and the prospect of all over the country toJ ; 
average root containea a cheque bn October 12 for beet, how many sugar beet they: - 

grammes of sugar, this year delivered in September, has a like to grow should there' 
actual sugar is up b grammes per desperate attraction. limited expansion of a I 

root Finally, in spite of its dis- Tlxis 18 obviously associate* l 

appointing: price a t present, win- potential Common Marke — : 
ter wheat yielfied so much better fa ?f sh,e ,: u “““JB \! 

than spring barley in Norfolk ^hen the Commonwealth 
My own beet is delivered to again this year that the necessity Amement expires fa l^ 
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Clean roots 


FARM AWARD 
FOR MILK CHIEF 

Sir Richard Trehane, Milk Mar- 
keting Board chairman, is 1971 
winner of the Massey-Ferguson 
national award for services to 
U.K. agriculture. • 

The award is in recognition of 
Sir Richard's “outstanding ser- 
vices to dairying.” 


Cantley factory in Norfolk, the to grow the bi^est Do^ibie acr£ British farmers will be* 
first built and one of the biggest at , e of it huTSZS ntoftvraol be « io replace * 

run by the BSC. Deliveries Sugar ^et prSes m S S«nS, e ^ l “ t S5 ai1 c 
started there last Monday, and entry for wbeaI> p^| ded fleWs rJSS’ of^' 

wed of roots, ploughed JgS ™ ?LS» 

would 
in est 

Ra>^ond " Boni ' the agricul- Most experienced . 
turalist there, was the cleanness fortnight igo in^rd I ro, ? Id welco “ e . oppo 

of the beet, and root sizes were JgSggLJ" 0 . "gJ : 10 mcrease their acreage 

very good for so early In the condition, so doing reduce their ma 

se S. n E ind althoiS in years “d the BSC 

past there has often been a aft f ^ ^ ba ^® no , \j 

shortage of beet for tbe Factory unI*rae^tiS£? f «f . They tmgfit have difficnltsT- 

to Drocess in the first few days J 1 ™*} of the other hand in finding * 

of the season, it was evident that sugar beet additional capital needed for i 

the vast mo jority of growers had more processing capacity, i 

started lifting and were ^ rnmop- has it that £30m. I 

delivering. ! ory , at Cufiar he start- already been provisions 

Farmers’ usual reluctance to ,Q S t0 . p ™ c ^, lts last cr °P of budgeted for this 
lift early is based on the fact susar beet. After ttys season the Under the chreumst 

that, if left in the ground, the factory is bring dosed. Pre- therefore, f#r the NFU to 
crop would continue to grow, and dictabiy the decision, has caused up hopes of • beet contrac 
probably increase in weight by uproar from Scotland's growers, areas which are far from pr_. 
up to two tons per acre by the but the BSC asserts that this has factories seems pointless and^ 
end of October, and imm ature been largely unjustified. Their, a little, irresponsible. 
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Rise projected in world farm output 


I 


WORLD agricultural production 1970 and 19S0. . . The rate ~ of expansion 

and demand are projected to But the absolute tromber of agricultural production «Y 
increase by more than one- people short of fao&at the end tl> 1970s Is projected to £ 
quarter between 1970 and 1980 of this decade may be, much the per cent per year, slightly 
with the gain in the rate of same as to-day. tbe study reports, than the 2.7 per cent a£ 
expansion concentrated in the “Given the existence of un- recorded - during the pi 
developing world. ^ equal — and sometimes ; very decade because, a • re*! 

According to a 736-page study*, unequal — distribution of incomes sharp fall in the rate off 
“agricultural commodity pro- and hence of food, problems of sion is expected for’ high J? 
jections. 1970-80,” carried out by undernourishment will exist in. countries. ' * 

the UN Food and Agriculture some 42 countries - . .> aiSiongh By contrast, an acceleraj, 1 
Organisation, world agricultural with presently av ailabl e inforina- total agricultinal productiq 
production is expected to rise by tion, a reliable estnaate .of tbe 2J) to 35 per~icenL a 3 
28 per cent ' and agricultural numbers of people affected can-, projected for the dev<* 
demand by 26 per cent, between not be made,” the study etplains. countries a-whole. ,s- 


the 


^ COMMODITY MARKET REPORTS AND PRICES 

le Alii nice META I C \ metal touching £421 at one stage early Oct. £W7. imYKn-t. £4(i7. «09. early- 

. in a l BASE, WlCtAJLJ \ before reacting under profit-taking *Ui. *ree iwmte HW. £U5.5, 13. 

• * et ! COPPER— Turned upwards Son dose [ at ^ Kerb three months £41 i.3. MiG. sa oi! Cathode:' 

Russi t he London Metal Exchange. Ftfti- Turnover 14,330 metric tons cm. earty-ocu £39s. three months 

renr lnwinp the better trend overnight ' H<,nr7 Card,wr Co. reported that mu. IKU^. Kerb: Cathodes: cash £=SG. 
re P • lowing tne ueuer irena r *JL - ui the morning, cash wtretwra traded at three months £485. Afternoon: Wire bars: 

.ia pi in the U.S., prices opened htghe.«- £ 4 DT>3t «<w.5. Mi, not. 3. £«r. £io«.5. cas i, tios.3. £4i». Mia. three momiu mis.s. 


total for the week to 5.33# tons, reports 
V. V. Tattersall. Further substonUal 
trading continued in Sudan. Egypuan and 
Middle Eastern urouThs. Support uas 
uLso forthcoming in new cron American 
with forward intcres- predominating. 


SOYABEAN OIL 

Quiet, un traded, reports G. W. Joynsoo. 


Iling here and held steady in more\ 
it For active trading than of late. Fair 
’lVv-H consumer inquiry and continued 
tf . Chinese interest were reported. 
i™ The U.S. market made another 
1 tirra showing in the afternoon 
following apprehension as to the! 
Det * ^possibility of a dock strike on th 
’’ retal east coast adding to the onfe 
already in progress on the w 
cifTiTS coast Prices moved correspoi 
, iugly higher here with forwitf 

long-r ■ . — 
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COPPBlf 

n-m. 
OWotel 1 


p.n>. 

Unofficial 

-- 


£ 

£ 

£ 

£ 

Cash 

406.5-7 

+ .5 

411.5 2 

+ 6 

3 tnoalba . 

416.5-6 

+.5 

419.5-20 

+6 

Settfem’C. 

407 

+.5 



I'laah. 
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+-46 

400-1 

+5.5 
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+AB 
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STERLING 
nvDUSimiES 
S-.HV11TEDJ 

RESULTS FOR YEAR END^D 31st MARCH, 1971 





Group Trading profit after taxation 

Franked income less expenses 
attributable to the Company 

Preference dividends 
Ordinary dividend 

Earnings per Ordinary share of 2 J-p 


1971 

£ 

107,000 

92.000 

28.000 
83,000 

1-42p 


1970 

£ 

79.000 

88.000 
28^00 
75,000 

l.16p 


The Annual General Meeting was hefd on the 30th September. 
The Chairman’s statement was dreuflated with the Report and 
Accounts and may be summarised as follows: 
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Satisfactory outcome of the trading of the year. 

Having regard to the results achieved in recent years, it should 
be within the capacity of the Company to maintain the rate of 
dividend upon the capital as /enlarged by the exercise of the 
option granted to The Cayzer -Trust Company Limited to acquire 
additional shares on or befope 31st December, 1971. 

Q Current profits to date ahead of those for corresponding period 
last year but note of caution as order book has shortened. 

CHAIRMAN’S ADDITIONAL REMARKS 

1 feci there is little I can add to the statement which was included 
with the Accounts. Profits for the period to date are still ahead 
of those for the corresponding period of last year, but 1 must 
reiterate that the problem of a falling order book remains with 
U' and it will be difficult in the next few months to maintain our 
position; therefore, we must hope that reflation of the economy 
]_ j}egins to have its effect. 
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rinc aad copper while increased cocsumor 
dooxand was also reported. Turnover. 
4313 metric tons. 

.Morning: cash £91.3. J31, £91—5. three 
months B3.73, £M. £84J!3. 134 Afternoon: 
three months SM. £94—3. Kerb: three 
months 194.5. £95.5. 
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OF TROTSKY 

by Chris Weaver 

One of the creators of modern Russia met a 
hideous death in Mexico thirty-one years ago. 

An article in the October issue 

HISTORY TODAY 

Now on ale, 30p 


£417 to £420.5. Kelti: Cash £412. £411. 
early-OcL £411. three months £420. 21 to 
IS. 1SJ. Cathodes: cash £401. Kerb: latc- 
Oct. £403. three months I40S. £409. 

TlU — Unt ground. DrsapcMlnixocnt with 
the overnlghr (all in Penana. where 
prices dropped below the previous level 
ac which the buffer stocK manager was 
believed to have supported the market, 
caused a downturn in prices here. Turn- 
over, 695 toes. 

M orning : cadi £1.407 to £1.28B. three 
months £1.405 U> £l.4U to n.407. Kerb: 
three months £1.402. Afternoon: cash 
HA99. £1.490, carly.Dcc. £L*K. three 
mouths U.406. 07. Kerb: cash £1J9S. 
three months £1.403. 07. 


COCOA 


Tne decline hailed in active and nervous 
conditions and prices sbotred net sains 
at tbe end of a day In which consumer 
offtake and short-covering brought in 
sood terminal buying, reports GUI and 
Duff as, 

cocoa 


soyabean | 

OU 

yesterday’s 1 + or , 
Clow j — | 

I Busin-*, 

! Done 

£'a decimal fen* ton 



108 . 0-2 l.o| 


January™— 

107.6-16.6', — 0-5 


March 

106.6-15.51—0.5 

— 


105.6-14.5UO.5 

— 

Jol'y 

104.5-13.5'— 0.5 


sepcembar— 

1 03.5-1 3.5i-0-6 

— 

Norember.-.j 

102.5-12.51-0.5 

~ 


S.E. £3199, S.W. £25.00. East £2175, E. 
Midlands £25.10. W. Midlands £34.88. 
Scotland £25.00. DJC £24.90. Feed Inn 
barley: December delivery— S-E. £22.65. 
S.W. £22.90. East £2230, E- Midlands 
122.90, W. Midlands £23.75. N.E. £22A0. 
H.W. £24.50. Scotland £22.03. UJC £2X35. 
January delivery— S.E. £2410. S.W. £24.75. 
East £24J50, E. Midlands £23.70. W. Mid- 
lands £24.70. NJt. £2X85, U.K. £24.00. 

Location average ex-farm spot prices. 
Soft mitHns wheat— Driffield £23.10. 
Hitchln £23231. Feeding barley — Hitchln 
£22.15. 


PRICE CHANGES 

Prices per ton miles otherwise staled. 


JUTE 


No5Ccutzaci| 

September — 

December— 209.0-9 

March 212.5-3 

lUv : 215-5-6 

July ' 219.0-9 

Scptenjlier 232.5-3 
December^_ 227.5 8 
"Sales: 6^74 OD.O&D 

COFFEE 

Near Sept, was sold dou-n u X4S7 
dnnn? las: -minute ItuutdaiiOD. £21-5 per 
ton below the day's hizhs. once the spot 
month expired, the pnarKet h:ld qoli-Uy 
steady. 


; ...... 196^-200.0 

.6 ,+4.0 203 5-10.0 
.0 1-5.6 207.5-14.0 
.0 , + 3.5 2X0.0-17.0 
,5 ,+4.0 2X3.6-20.0 
.0 I ->-4.0:2 17.0-22.5 
_0 .+4J 223.0-7-5 
"lots of S tans cac£ 


each. Price basis ex-task Rottardom. 

SUGAR 

LONDON DAILY PRICE — Unchanged 

at £42.00 a ton c.i.f. for Oct shipment. 

After ooentns around kerb levels prices 
edged np slowly as small buying entered 
a thin market, reports C. Cxarnikow. 
Narrow tradinx limits were then main- 
tained until hUber New York advices 
tiler encouraged burets -and values were 
at the day's higha at the closing c alL 
Tho exception was near October, which 
traded at herb levels at first, then drifted 
lou-er and ended the day in the middle 
of the range. 


COPFEB 


Xesmrdz.y's -f- or Uoaiaem 
Clow — Done 

£ per ton ■ 


an«ar | 1 

Pte. 1 yesterday's 

Prerions 

Busmen 

Comm, 1 Clara ! 
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Itooa 

(too. 1 

Ctioee 



DUNDEE — Quiet with few offers made. 
Prices CJJL UJC. fur Oct .-Nov. shipment: 
PWB £154, PWC £144^0. PWD £137. Toesa 
PTB S 62.50, PTC £150, PTD £144. Cal- 
cutta market closed. Yarns and cloths 
quiet but prices Steady. 

LONDON— Quiet. PWC grade SepL-OcL 

046.50 nominal. PWD grade SepL-OcL 

037.50 nominal A long ton. 
CALCUTTA— Market ctesed for holiday. 

WOOL FUTURES 

MERINOS— Markets again showed 
small chances only, with interest centred 
on near positions, in front of first tender 
day UOdayi la the October top delivery, 
reports Bacbc. 

tSew pence per kilo* 


Metals 

Alumni bxm(aj fa).- 

cShWlraBstsfel 
a mon t hs do. do. (a) 
Chata Osthodes (■) 

3 moo tin do do 

Gold Troy oro. 

Lee d Oub, (a) 

3 mouths (id 
OTckelCo) 


i > l*Unum (b) fcroyoz 


Quicksilver (?6U»). 
Silver Troy os——. 
3 mouthy 

Tin Cash (u) — 

3 months fn) .. 

Wolfram 22JHRMK. 
Zmo Cash ( n)—. .. 

2 monttii (n|— ... 




C257.2D[_- 

E4X1.75 ! +6 
£419 75; +5 
£400.6 
£408.5 
S42 60 
£91.25 
£94.25 
Cl.WtiA! 

£50 

£44^47! 

£21)J 
56Apl 
56. 3n 
El 889.5: 

El .407X1—8 

£19-20.5; + 1 

El -4.826 
£127.8751 
£160 


£297,2 

BWJ5 
fiM.fl. 
+6JS «82.-.-. 
+4if«*t« 

£50 ‘ . 

4BW49 

8218 

fc4S»* ; 

—7^ 


Prodncaw(n) 

Oils 

Coco nut , Malayan t£l38ig 
Qzouzxtaxot 

« ,t£]78;yj— 2 


+4 
+4v25j 


LEAD | 

&.ZX1. 

OflJdal 

or* p-au + or 

1 _ j Unofflc&l 1 

! 

£ 

£ ! £ £ 

Qua 1 

91-.2S 

>.75' 91.5 J-.75 


95.764 

-.625- 94-. 5 ,+ l 

S' meat. ! 

91.25 

1 -.75 - 

.V.Y. Spot.) 

— 

| .« 14-1*1* ■ 


September - — 587.0-8.5 

Xovembec— 357.0-7.5 557.0-8.5 

Jaansrv— ... 353.0-3.5 -0 3 333.5-4.5 
■ lareb—— 349.5-50.0—0.5 3SO.O-.5 

:i*y 347.0-7.5 -1.0 347.5 

July — 345 0-5.5 -0.5 .345.5 

S« premier.. 34£.0 3.0 ‘-0.75 W3.0-3.5 


£ per too 

Oct— .I43J25-.30 143 jW-A5I43.20>,40 

Dec 144.50-.55 ,44.1^-.20 44.25- 30 

Mar ',45.05-. 53 ;45.15-20 4B.1&.50 

May 45 85- 90 |45.45-.50|45.50-.85 

Aug— 145.65-.70 l45.SO-.36.46.36 .65 
Det— »45.35-.4D I45.00-.05l45.10-.40 
Dec 45.25-.30 45.00-.05l — 


ZINC— Sharply higher. The return ot 
both London and Continental ronsttre-.-r 
boyiutr on tbouzhts that the market was 
looking oversold brought out boar cover- 
ing and prices moved steadily higher 
throughout tho day. Forward metal 
traded at ££*; on the late Kerb. No 
buying was suspected on behalf of pro- 
ducers. Turnover, s.430 tons. 

Morning: cash £12-1.3. three months fCl. 
OKi, £127. £126.73. £126 to £127.5. £127.23. 
Kerb: three mouths £127.75. j-yieruoon: 
cash £124.73. three months £& ?. £127., j. 
Kerb: three months £122.73. 21— -5. 


Sales: 201 203) lots of 3 tons each. 
Latest published ICO indicator prices 
U.S. cents per pound. Colombian hllld 
Arablcus 47.23 iram*,. Other Mi Ids 42.K3 
rr.wjshL-d Arahicas 1220 rsaono. 
Hobosias 41.73 'same/. Dally average 
13.0» >M3<vi. 


Sales: 1337 OA411 lots of 30 tons each. 
Tate and Lyle ex-refinery prices Jor 
cranaloted in 1 -ewt paper sacks were 
£-L2b (same' for home trade and £53.25 
isamcl per ton for export. 

SUNFLOWER OIL 


RUBBER 


LOWER at the opening, was neglected 
throughout the day aod closed on a quiet 
note. Ltv.is and Peat reported a gedown 
price of 97.5-J Malayan cents a liilo ihoyer, 
Oc:ohe-r». 


Z1KO 


•.m. 

Official 


!+ or' p-m. ,4- i.t 
j — | Unofficial ) — t 


1 £ £ £ C 

Gaah_ «...;i34.26-.5:-4 ! 124.5-.75 ^4 
onths_| 127.25-.5 1 + 4 , 127.75-8 -4.3 

S'meaE— | 124.5 +4 . — ; 

E Sr. Ionia' — 17.00 


Cents per lb. ton previous unofficial 
ef asa. 


SILVER 


Silver fell 0.7 d an ounce to 55.4 p 1 117. •let 
at &r London bullion market ilxina. 
reaching its lowest level since liar s. 
1967. But forward premiums widened 
Sihihtly. A moderate business w*v done, 
with the spot price rvcowrltts about ills 
by the close. 


+ °- 


- Bullion 

SlfiV&B ' ftiloc -+ cc 
i per I nellln-JI • — 
troy u .1 i prices 1 


LM5 

close 



Brervju* 12.4a r^m. UB-rnj 

KlSd 

Con&sct 

Dsv’s ' OClrial 

buyen- 

nr 


Business . prices 

prl-'cs 

(all 

C.LF. 

P ? P 

P 

: p 

Oct— M—. 

not avaiL 13.3-.6 

i3.o' : 

- 0.2 

Nor. 

not avaiL 13-*£>-.7 

13.45 0.15 

Ue^.. ..... 

not avail.; 13. G3-.9 

13.65 -0.15 

Landed — 





— 14.0*-.8 

14.Q* 

- 0.1 

Xoc. 

— 14.6-.9 

14.6 

- 0.15 

Dec. 

- 14.9-15.2 

14.9 

-0.15 

^"3- 

— 15.S-.e5 

15.2 

-0.15 

Jan^Mar. 

15.65 .15.5-.55 ' 

15.5 

-0-15 

jpr.-Jxr*. 

- 16.2-.35 

16.2 

-0-15 

July- Sep: 

17.05 .16.8-95 

16.8 

—0.2 

OeL-Di-c. 

17.6 17.4-.5 

17.4 

.-0.13 

Jan.-Uv. 

16.0 17.8-.9 

17.8 

-0.1 

Apr.-Jct-. 

18J 16.1-.2 ; 

18.1 

-0-1 

Jul ■-.«•. r: 

— le.*-. 6 ' 

IB. 4 

-0.15 


— 18.7.9 

19.7 

-0.15 

•■in. iL.:. 

— 2a.3-15.15 

19.5 

-0.15 

1 

c r.DiuinjL 


0u1<?t and 
Jornson. 

unchanged. 

reports 

G. vr. 

sundower I 
Oil ] 

yesterday’. 1 
Close 

+ ur (J 
| 

BtudneM 

Done 

i 

1 

Co per 
long too 

■ 


November. - j 


’ 







1 1 



144.0-54.0 

: j 


Jul> i 

September 

Mnrenber 

144.0-55.0 

— 

143.0-53.0 ! 


— 


Dry -combed 
sroolcops 

Yesterday 

Close 

+ or 

Badom 
• Done 

October 

December _. 

March 

May 

July 

October — 
December — 

Mairh 

Tiinsbver 

74.5- 5.0 

76.5 7.0 

77.5- 8.0 
78.3 9.0 

78.5 9.0 
60.0-0.2 
80.0-0.9 
80 6-1.0 
20 "fDi to 

-OJB 

—1.1 

-0.15 

—0.1 

[-0.25 

-0.3 

—a 55 
+ais 
ts“rf 

74.9-5.0 

77.0-7.2 

800 

220 Witts. 

&St y 

+ or 

DUSUleai 

Done 

December 5 6. 0-7. 5 


— 

May — —.54.3 4.8 

July—. S4.S 6.0 

October-... 55.5-6.0 
December —56 6 6.0 
March 156.0-6. 2 

— 

+O.K- 

+0.3&j 

bsTs 

36X3 


;t£l01y 

Pul m. Malayan _ — IffilaS r), 

jtS287ff)J 

twm ft! 


Turuovcr 0 < 0 » 
each. Pnce basis eg -tank Rotterdam. 


GRAINS 




3 months, 
-i month*. 
7 month*. 
!' mr-nrli- 


55.4p -9.7- 55.55) • -3.: 5 

56.3p — 0.6 56.45 p —3.5 

57. Zp 0.6 — 

— ' ' SB. Op -5 3 

59.2p -0.6 - 


LNE— Turcover 1 M i75> lots of 10 .W 1 
ozs. Morning: Ca_.b ss.ss. 55.7p. i-T— r. 
34.9 b. three months CA-jp. 3* 4p, 5o -p. 
36.Ho. ® ip. 55>P. Kerb: Three moffibs 
35.9u. 53.9p. Aflersoon: Ca3h V5.5p, threv 
manihs j6JZP. 56.4b. 56 2p. K. rb: Th-'wC 
mouths S6.r-p. 

COCONUT OIL 

Quiet and untradi*. reterr .- r„ ’X. 
Joftmm. Close: ‘ii'V .Jtn . 5l*n.t. V.f. 
lali-Sfor.. \m £17 i.-illS tsam- .. Tim- 
ov-.r 0 mu j„ls of jn toes >Ji a. Pr.ev 
bxsis cx-tank aniTcrdam. 

COTTON 

LONDON FUTURES— l’neha%--d. re- 
port.-: Eccles and Stern. Oil.. Dll. Mar .a 
end May 30.-HKTn.si new p»-neu p:r iiio 
'unchanged!. July unoumed. Tirriv-r 
0 *u, Iocj of in. nun CiliM each. \ 
middluiK IIh in-'h. Presslei Ts.4 •. ibs 

LIVERPOOL— Snot and 'hipm-mt tal.s 
amticn'.-.-d to 939 m-.iric ton*, hrtnsil tn-i 


llabyac tuicl: cr-.-r"? O-rt. 19.2." • v.-lK-r*. 
C .r!on ;r.iei: ertp.- Dei. 1S.P5 is?:l-.r-. 

FREIGHTS 

DRY CARGO— A slight l/ttaror-'mcrt 
in ■.■■•■Idiai ;n :n-_- -.etum.- ot n>.unty 
viiJi ~rj.a rarao-s ! j..-,: from ih> Sr. 
I— wn.r-.'s lo Valccc.i at Si? J i.«*. Inr 
Od. and Iron: U>-.- same lnadine urea to 
La Cualra at !r>-i- di.-.na^-- fur 

.".'-e. -jrair cirso-.-t -.i>-r-' :d,o - uvr-ri'd 
from 7«-!e*iO Dramark .it Si!.23 ’ ,1. fo r 
arc from niuti!- r Lay •'..•rn.aiiy 
j 1 . >t.“ f : o. fer «'itr, .\ barl. 7 t.iren 
: rum M Lj-r-:a;p in !>.-!! a -t bjiiJ 

< i. un.: in ?tt-r ™jI nor. 

h. r- d-.-v-rlop-rl Iri-T p,- , H-r!-Jin:l- to 
.lara--. t; -J hi-, i.,.n f,.r Oi - .. -vlul. --.i ;.ir 
shipp- rs .-rrjr.s-:-l j kj-tvi from 1 'ef.tn-i 
l-i '-oiaT.'-o .it >l.-ii inr T-n.. 

OIL TANKERS— I native ana -in ,:r- 
r r -rijr:: f-j.-jn-s n pnr - ■! in :!i- P. r,;jn 

i. uls T-,i j! --oier^l :V- ir. irl -l lu- 4 

‘T.-WtKr.vr P'. r.>. an <.:u!f -•• J r 

S-'.J? irrrr 'i-n'-^.r in -13 hu: 110 :->:ur- 
•vjs reNri'd. Am-- rr .iu <rnrt*’p-r. i,,,,.; 

7 '.** n-soo'- r ror ii. r -r-:.:«v.Cerrdi. • 
traJ.na a: '-V t li:|.,- Pt::-ifiiu j.tji..- 1 

.! •: ■.'.-i-:cr"-.r at- 1 —1 r . 

'» -lit TTjaear. '.was-: on DLiV-'.-r Mr. 
j: V-.??. 


THE BALTIC— t'A corn RJft a limited 
offtake for October transhipment to tbe 
V.K. East Coast while interest was 
rhown ter a tairiy large tonnage of 
I'.S.'ArsondDe epilon sorghum for Xov. 
10 Mareb shipment to var.ous U.K. 
ports. 

Wheat: Canadian Western Red Spring 
,Vo. 1 11 r-'.r vvm. prot.-in Oei. rranship- 
Riv-nt 1SU.70 setter East Coast. Canadian 
V'csrern Red Spring No. 1 13: per cenL 
pro:ua ouq'iniod. U.S. Hard Winter No. 2 
IT per cenL OcL transhipment ££>.70 
s-.-llcr East coast. Aostraltin t.a.q. Dee.- 
.Tin. tran-hiprui.-a: £27.00 seller free out 
Tilb'irv. French Oct.-DeC. £15.23 soOcr 
h.v>- buyers' account. 

Maf«e: No. J Yv-Uow American Oct. 
227.15 seller Tilbury. 

MARK lane— A verage sellers' quota- 
tio'iu p»-r Ion; inn (or prompt delivery 
London are.i: Wheat— sou milling £24.30- 
U3 .Ihi; s-.-rui-h^rd ung.: Hard (25. IW- 
iTijo quoted: Fi-cd i_i4JI5-E4.73. Barley— 
’tatlin; cr-.iHJ-SSri.tiO as to quality; Feed 
iZ.-. un-.27 31. Oats— Mtllins £21.UO-£iI.OO: 
bnil ra».iV*-£2UM. 

LONDON HOME CROWN FUTURES— 
Wheat, cosier. Nov. 24.025. .Tan. 

24.773. lUrth 24.572. May 23.450. EUSL 
n-.-s';- Mi-. 24J»>Vi4.o23. Jon. 2-L300. 
March 25 H53-24.S”. May 25.473. Barley, 
casirr. Nov. "2.SM. Jan. 2.1213 0. 

?! *rrh Si.p'a. May 24 .SWI. Business: Nov. 
r;.7iAS: jjn. 2J.4>i(J. March 24.200- 

21 :w. Mjv 24.930. 

H*ca— Caide prices for October and 
llQvmnhcr delivery. Mia able wheat £25.00 
:«• -r l..n ^x-farru. FclUIiib barley RY.SB 

Pir rx-faraj. 

A 1 - 712 * iLC-rann spot prices for wsR 
c:id:n t ei ptemiK-r 30: Soft miffte whesti 
D-.ctaibvr ilrllVrlTf S F. £24.65, S.W. 
C24.7D. £24.76. E. Midlands £24.70. 

V,-. hlKlljmis £54 30, I-i.E. —1.73. Scmland 
IH.3J, U.K. £2-1.70. January delivery— 


clear wool content cx- Flushing. 

SYDNEY— Steady. CTosc: Oct. 132.6- 
132.7, Dec. 13a. a- 135.7. March 1365-136.6. 
May 137.1-137.3. July 138L4-139.0, OCL 138-5- 
139.0. Dec. 139.2-139.3. March 139.6-139.8. 
square inch micronaire 3-3-4 9. 

MEAT/VEGETABLES 

SM l TH FI E D— Beef : Scottish killed sides 
17.0p to 19.6P, killed vkieo (high quality) 
20. Op. English hindquarters 26.4P to 20^p, 
Lister hindquarters 5L.7p to 22.5P. fore- 
quarters lisp to 14^p. Eire hind quarters 
I9.6p to 21 . 7p, English forequarters l£L9p 
to 13X-D. Argentine chlDcd boneless cuts: 
Strip lams 44-Op to 45. Op. rumps 3&5p to 
40.9P. too sides 2LBp to s/isn sllversdes 
2S.=P 10 29.8P. thicks 27.9p to 29.0p. . 

Lamb: English medium 12 -5p to I5.tk>. 
heavy n.sp 10 Hap. Scottish medium 
ll.Tp to 1-i.Op. heavy 10 , Bp to li5o. hffi 

I- 1 .To u» I6.7p. Imported frozen: New 
Zealand D‘s 13.2p lo 145p. TB IZSp To 
iajip. s'a zi.4p to 12 «p. YLa u.7d to 
L!.Sp, YilS ILSp to 12.5P. 

Pork: English, under 109 lbs lV.Op to 
13.8P, 100-120 lbs ID 5o to 14. Ep. 120-160 B» 

II- OP to 13.3p, 160-180 lbs l(L4p to tt -tp. 
LS0 lbs and over 10 . Sp to l&Sp. Eire, all 
tvx-lghts lL2p to ELSp. 

Meat CemmfsstoB average fautoetc 
prices at representative markets r ester - 
day. O.K. cattle average HL55 a live cwt- 
;- 0 . 0 j aa previous week> sheep 15 jp a 
lb edew 1 + 0 .D. pigs a.9« a score (+Q.02).- 

COVENT CARDE N i mporte d produce: 
Grapefruit— Honduras: 32 £Z88. 33 23.00, 
40/43 23.00. SO 23.00: Dominican: 25 23-15, 
40/4$ C.40. 63 £3Jw. Orauoes— Brazilian: 
-ti-50-n.W: South African: Valencia lattes 
fi.7Ml.S5. Melees— Israel: Ogen £L50;. 
Spanish: yellow £0 A0- IS. 75. green £0.78- 
£0.$0. Crapes— Belgian: per pound. Royal 
£020: Italian: 11 lb Regina 2A50-2S.W. 
blade £0.60: French: 30 lb Alphonse 2B.55: 
Almcria: U lbs £0J0. Pears— Italian: 
per rKHmd. wni/ama - £0.07. 

English produce: Cabbage — Nets £038- 
£0.40. Lettuce — Round M's 2B.60. Potatoes 
10^0-WAO. M mlr roc au p er pound at23:- 
BI5S. Cucumber*— pec tray 12/18Y 2IL30- 
£UKL CauUhmers— m £0.40 -SBJ0. 
* 

GRIMSBY Fgrn Wyifgfllo supptr.smf- 
fair demand. Prices per Stone: Shell 
cod £L10-£L43. large haddock £L5<L 
medium haddock £L30, b&t small plaice 
£1, coaffisb OOP. 


tadmxts 
Owfto. 

Grains 
Bortoy 
Can Mo. 2-.„. ...... 

Home Futmen 

Ho.i YeDowAm 
S-A.yoaoir rtlm ... 
When 
Mo- 1 BedS 
No. Z HardWiater] 

Anctralt.— 
ftnglish Milling „ 

Com Shiptat (k)... 

futures Dm. .. 

CoOuo Shipment (e) 

futures Nnu , 

Oottco £4 verpoolcft 
index canto per lb. 
JutoUAPWC 

Rubber. Kilo 

Steal fi&2£, (to-™ 
*>*ar 

Woottaaa64a M J£ilo 




BE rl 


c!" 


U.S. Marked 

.NEW YORK. Sepll'i 
COCOA rallied so short-covering 
sue recent dramatic Mis. Trade Z 
toadied off stop-loss firming sugar./ 
firmed as . commhfidOij-houBe bnyt^M 
gored chartist support aided : by 
weather, in the growing areas. Sgyl. 
opened tower with continoed hary; 
bat the loinos were paired mi a lah. . 
to tl-S. dockers which could arc.-, 
impending strike, Bacfae reports. * 
Cocoa— BaWa spot 22* (22i). 

5POt 25# (25). Dec. 2SJS £2L87). f 
22.07 (2X35), May 23.07. July 23.45. 
23J4. Dec. 2434. Safes. 748. 

Coffe e S antos No. 2/3 unquoted fsi 
Santos No. 4 4150 oam. (game). Ctrioq 
Mams 47.50 (same). 

ftPNHW. 47UB (4&851. Dee. _ 
(47.40), Jan. 47.70. March 4SJ0 setifezrf 
fiafefl. 572 lots- K 

Cattw^-CtHUract No. 1 Nor. 24. bJ 
frame), Jan. 3430 Ud Csamei, April 
oam., June 22.00 nom. Contract 1/ 
DEL 3L653L6S (2L4S^L50i, Dec. I 
^11235 (32.23-32-03). Mart* SSJtdS^f 
^ M50. July 33^0-33.45, OcL 3L12 r 
KL45, March 3L45 bid. 


BL«i 1 

ifitAzo' 

nsuffil 

\aaM\ 


£188 

teioacoj 

-1 


9173 


t£44^S;A— O.20|E46 a6 



£20 

£82.25 

WlBi 
£ 

230.7*#' 

Cfa-70(ri 

22 / 

£3*^ 


-0-2 


£23JOT 

l 


56.10 


r*i4&Gd 1 

•14.0p l-V.l 
£68 
£42 

86p 

[£1460to 

c£47D.to - 

ruiMip- 


+ 1.8 


E208 , . _ 
£209^+4 
&46U . 

£567461 J8384.2B 


+ 0416 


— 1 


£31.16 
£29.80 
£27^0 
£2*4-25) 
,£243.60 
[£243.26 
t 


,35^0 

£82 

1£43 

«9p 

teMeo 

15465 

[£370 


_ - NmnmaL . t Seller. tUngnoted. 

S Unofficial close. Aindlcativo xnlM 
oCanadinn delivered OJC bUJL and 
WMioowealft refined. c-Uganda Rotwsta 
atamtord grade indicative price 
Mombasa, i Pakistan white "• C.” ■ 
warehouse. 9 CU. OJC. * Metric twm; 
H SepL in Abg.-Sept.~ q OcL-Nov. o Nov^ 
Dec. p SepL-OcL r Jan_-Fel>. a Dec. 
b Dec. -Jan. v Feb.-March- s Oct- tNov. 

INDICES 

FINANCIAL TIMES 


B r u no s reed Oil— OcL ttjy 

(same). Dec. 14.75-14-95 U4.75-15.fi 
l4.75-l-i.95. March 14.75-14J5, 
tlLOO; -Inly X425-1&05. SepL 
on. 14JS-UL&.- Bales, niL 
♦Greuaewoui— Spot fiL3 nom. 

Oct S.837^ (5S4K57A), Dec. 
KftMLT), March ffi^-65.5, May M 
Jlj|r_8S.949.d;OCL 68^-70J, Oec.^ 

Hurd— Chicago Jooae U asked re 
TtY. .drummed 14 asked (satr^l 
. 4f*ihh* — Dec; 1121-1122 <113 % 
May 

sat.-' 123, >.v. 

tiMarury- Dec. 280 (Same), T ^r 
May 2S0. July a», - r 
settlements. Sales, r- 1 ^ 



Sepc 30[ Sept. SB 

1 Ktaotdi ago 

Veto ago 

78.S1 ! 78.39 

1 83.05 

88.18 

. (Base, Joly l, !9G2=s l0B3- 

REUTER'S - - .'j 

cfepc. 30 Sept- 89] 

Month ago 

.Tear ago 

502.4 502.9 1 

616.1 

557.B 


DOW JONES 


Dow 

Beat. 

50 


Umitli 

•V s ; 

. itor, ' 
■?#> 

b'poe— 
futures j 

13831 

1 240.28 

138.00 

23B.5«J 

14034 

24035, 

245.87 

>44.05 


CAveraaa 29BWM fis ftW>. 


MOODY'S : 


Moody's 


’Em? 


j»Q-4 1405.4 
tDofc 31, U31-=liw “ 


JtSfeer-Spot 139.29 <140-30 
(SUB). Nov. 14DJ0 (140 36), 
bq^Mt-10, Marpd 14430, ii.’ 
jolrt»». Sent l».40. Dec. fW 
: 15 U| ^ttlanems. .Sales, Li^. 

-ff rttoH N ov. 2082-310 
3 »b. JPI-313I (314-3141), MansSfe 
340 -jaS, July 32 u, Aug 3Mo r 0%- 

2 ‘ 

VSa&ian Meal-OcL 79.55-l-.0x2 
Noe/ atfMO.30 (same). Doc. fX? 
8L3WP*; March 82.00, May •\ r ^L 
Jt & O49SL50, Aug. S3 OO-'v^ 

aiandotei on— Oct. 

UJJJ.'JIOV. 12.15 02.961, Da 
Jam -JXM-V-f*' March 11 : 
ll^H^-Jhiy 1L72, 

Sogia^Witract Ko. il 
( nafix'H. 4 ,oo- 4 jo (1931 ;±l~- 
(4 a Sk’- V- : - 
i.-fe4Jg,^seX- ;4oo4^7. . o.l. -V- - 

Safes, 'X®*-, . 

TiB^fflfiAed-(Ufiil 3 asked). 

WlMNlfilBCC. SojiL »— rtRy*— OcU5&<- 
(SHi. W&.Jto aaku d (385), M SyC^.-.--. 
naked. ...-A- 

cOats^OcL®! bid 164 hid). Dos.’-.'/;'.’ 
-fW>. Jgtod. 

iBarlg y C ft ± Mgfr • (101 hid), Dcc. ' - ,:^: 

May. oog bid, July i;{ . 

dPiaottolri^eh^^ bid (2251 bid); Nr. ~ Y- 
32» iSZlBr?*" aas! » May 25SJ, JUIy 
asked.- »V r ■' : •*?... 

No. Tm.tsame't'rb 

AIL cents. Jp^SL^warehonse uair.-^-. ' 
otheririae tS™® uer'Etlb hose 

ex-warehouse- - t 1 oncago loose rs 't v--' 
100 B»— Deitt **- . prices prtmo 
day. Dnanhn*:*^ per W lbs LoJ>. ». v „ 
tffte-ver T«h 19 * 5 . e *‘'»areiHase. SCen:« 
per S 8 -lh bufiW ^-vrare-house.- r**Cen£-- ; > 
per W-Ib- hudlt* ^ «ore. -k Cento 
36-lb bnshel J «* 
lots, n Cart irj* 


.. •‘OJMOhaslp.w.r 

. . Z ounce ex-warehOuBi' -ti 

Jh« per agf'- M .l -BA care Dr 
c Cents per 4Sto.togh«d. d Cents pt -56-JJ;.;r 
teflal: ex-*gtebPg®- 1,000-hushe- lDt5>a 
9i Baste. XdM*. COD^TWiV.! 

— llud mi es l --.: 'jd;.- 

f«173. Nov. RS4 - * :s ? -■ 

nsenerar Nbu. 8B7-- / 

DhC. pwrinri, ™ 1 -; -pator- >“ 
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Sisal prices cut in bid 


to stay competitive 


Silver falls 
to new 
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I SUGAR BEET HaRVES' 


4-year low 


Ha 




BY GODFREY BROWN 


Cash tin 
below 


£1,400 


By John Edwards 

CASH TIN fell below £1,400 a 
metric ton on the London Metal 
Exchange yesterday for the first 
tune since April 1969 closing 
£7-5 down on the day at £1,399 
a ton. 

The fall was attributed to a 
decline in the Malaysian tin 
market overnight and • the 
apparent fizzling, out of sus- 
pected support buying by the 
buffer stock of the International 
Tin Agreement One broker, who 
was believed to be buying on 
behalf of the buffer stock, on 
Wednesday, started selling cash 
tin yesterday and buying resis- 
tance to the downward trend dis- 
appeared. 

Behind these technical market 
developments Is the basic lack 
of consumer demand and the 
confused currency situation. 
Both consumers and the buffer 
stock manager are in a difficult 
situation about buying at a time 
when a new valuation of inter- 
national exchange rates — such as 
the revaluation of sterling — 
could alter the whole structure 
of the present Tin Agreement 
market ranges. 


"SISAL producers in East Africa, 
the world's major producing area, 
are making a strong bid to recap- 
ture their place in the world 
market, lost by default in the past 
few months to Brazil, the second 
largest producer. This was the 
explanation by London traders 
yesterday for the recent substan- 
tia] reductions in East African 
sisal prices. 

The main “ bread and butter ” 
grade. No. 3 Lang, was reduced 
this week by £8 to £68 a metric 
too, making a total price cut of 
£14 in the last fortnight The 
UG (rejects) grade is now at £62. 
£6 down on the week making a 
£14 drop in the past two weeks. 

These price reductions are in- 
tended to bring East African 
[sisal into line with the prices 
being charged by Brazil, which 
in the last few months has been 
notching up sales of substantial 
nuantities. while fci 'cause of its 
higher asking prices. East 
African material has Stayed 
unbought 


Vast gap 

East African sisal is tradi- 
tionally at a premium to that 
from Brazil, because its quality 


land colour is better. But while 


buyers are prepared to pay pos- 
sibly £4-£5 more for East African 


supplies, the vast gap that has 
existed up to now has been too 
much for buyers to contemplate. 
While East African UG grade 
was being quoted at £76 a ton, 
Brazilian type 3 sisal was avail- 
able at £5S-£59. Now, UG has 
been reduced to £62 and is much 
more competitive. 

Brazil is able to undercut East 
African sisal because the produc- 
tion systems in the two areas are 
completely different: estates and 
plantations with known costs in 
East Africa, peasant-type produc- 
tion sold by merchants virtually 
irrespective of production costs 
in Brazil. 

Brazil’s cut-price policy has 
paid off in terms of taking up 
much of the demand for the last 
quarter Of this year and the first 
quarter of 1972 — the traditional 
period of peak purchasing. This 
is because agricultural twine for 
balers and binders is its main 
usage; production tends to take 
place mainly In the winter 
months and is sold to farmers 
for use In the summer. 

Time is already running short 
if the East African producers — 
Tanzania and Kenya — are to 
make up the lost ground. Another 
spur which has prompted their 
price reductions has been . the 
fear that Brazil would not stop 


cpIHdz once it had filled its 
export of 155,000 W 

under the somewhat vestigial 
pact that still, exists to cover, 
world trade in sisaL Indeed, some' 
of the Africans believe Brazil has 1 
already overstepped its quota,; 
though this is apparently not] 
supported by other sources’ 
figures. j 


Substantial sales 

In some traders’ eyes, the 
African move has shown that 
they want to be fully competitive 
and that they have,, as one put 
it “put the goods in the shop 
window at the right price.” It is 
expected to result in substantial 
sales of East .African sisal in the 
coming months. 

Sisal production in East Africa 
has recovered fairly well from 
the droughts of the earlier part 
of the year, in terms of tonnage, 
though since a Lot of water is 
needed to produce the higher 
grades there is still a question 
mark over this aspect There has 
also been a severe drought in 
the sisal growing area of Norih- 
East Brazil, which has brought 
the Bahia area into greater pro- 
minence. These factors could 
help to cause a turn-round in 
prices if demand picks up in a 
big way. 


Cocoa pact talks 6 inconclusive 5 


By Our Commodities Staff 
SILVER values in London 
touched new lows yesterday 
with the bullion spot price 
marked down by 0.7p to 55.4p 
an ounee— -the lowest point 
since May, 1967. Further sell- 
ing by speculators following 
the downward trend in New 
York overnight was the main 
cause of the decline. London 
values fell below SSp at one 
stage, before rallying back to 
the fixing levels in later deal- 
ings. 

The Immediate outlook for 
holders and producers of silver 
is rather bleak, according to 
London bullion brokers, Samuel 
Montagu, fa their monthly 
report out yesterday. Pointing 
out that consumers and specu- 
lators are not yet buying since 
there axe no definite signs of 
a quick economic recovery, the 
company warns that the possi- 
bility of further falls due to 
speculative liquidation can by 
no means be ruled oof. 

In contrast to the gloomy 
conditions in the tin and silver 
markets, London Metal Ex- 
change values for zinc jumped 
sharply yesterday with cash 
auc closing £4 up on the day at 
£124JS25 a metric (on. 

The upsurge was attributed 
to heavy buying by consumers, 
who evidently have - decided 
tbM at just over £120 a ton 
LHE zinc is extremely cheap 
compared with the official pro- 
ducer price of £150. Lead and 
copper values also gained 
ground on better consumer 
buying interest 


som 


year for 
[rowers 




re- 


started slicing their share of the 
1971 crop of sugar beet during 
the past week. Early estimates 
of yields and sugar content, based 
on the Corporation's field samples 
over the eight weeks preceding 
the beginning of the campaign, 
led to predictions that-ttals year's 
crop could beat the record of 
7.2m. tons set in I960, and 
touched again in 196S. But the 
almost drought conditions in the 
sugar beet growing areas during 
the first three weeks of Septem- 
ber almost halted growth, and 
current estimates are a little 
more cautious. Nevertheless, 
there Is every promise of better 
than average yields and sugars. 

Last week BSC fieldsmen re- 
corded average individual root 
weights of 697- grammes — 63 
grammes up on the same week 
last year, and sugars were averag- 
ing 16.6 per cent. — 0.32 per cent 
up. Taken together these figures 
mean that whereas in 1970 an 
average root contained 103 
grammes of sugar, this year 
actual sugar is up 6 grammes per 
root. 


Overheads 


It seems a little strac 


Clean roots 


Guyana bauxite 
sales switch 


confirmed 


BY DAVID EGLI 

THE round of consultations here 
between major cocoa producers 
and consumers appears likely to 
end inconclusively to-morrow. 
But discussions may resume 
again in November in a further 
attempt to reach the degree of 
agreement necessary to justify 
the convening, early next year, 
of a negotiating conference. 

The consultations were never 


expected to produce clear-cut 
decisions, but hopes for the 
possibility of an ultimate agree- 
ment were raised by the fact 
that the producers, at least, had 
succeeded — with the incentive of 
the present law cocoa prices — in 
working out a common approach. 
It appears that this unity has 
held together over the last 10 
days, but attempts to bring about 


By Our Commodities Staff 
MR. PATTERSON THOMPSON, 
Guyana Bauxite chairman, con- 
firmed in Georgetown yesterday 
that Philipp Bros., of Switzer- 
land. bad been appointed ex- 
clusive worldwide marketing 
agents from January L 1972. 

Mr. Thompson said that in 
spite of the present depression in i 
the alumina market, he was 
reasonably sure of Guyana’s out- 
put being sold at prices that 
would ensure profitable produc- 
tion. Marketing surveys were be- 
ing launched immediately to 
decide ahnut the early expansion 
of calcined bauxite production. 

At present Guvana Bauxite — 
the -companv formed to take 
over the assets of Alcan's 
Deraerara Bauxite nationalised 
earlier this year — produces over 
4m. tons of bauxite and alumina 

One of the provisions of the 
contract with Philipp Bros., a 
sufcjsldiary of the Engelhard- 
Aoglo American group, is a ban 
on sales to South Africa, 
Rhodesia and Portugal. 


Spanish citrus optimism 


BY OUR OWN CORRESPONDENT 

MADRID. Sept 30. 

ABOUT 2.3m. tons is the latest Unofficial sources of informa- 
officiaJ forecast for this season’s tion indicate that Spain wants to 
Spanish citrus crop, as against a achieve a 1.5m. tons citrus export 

forecast of 2^7m. tons made at figure 2* £ ear Provided, of 
. s - course, that the calculations are 

this time last year. Local experts ^ up6€t by ad verse weather 
are more optimistic and fie^eve conditions. At the same time the 
that recent rain and chilly SpanIsh exporters expect increas- 


weather 


improved 


competition 


foreign 


a *L q . uaD ?7 J?* markets in the wake of the 
expected crop to at least 2.4m. devaluation of the Israeli pound 


tons. 

Traders have warned, however. 


GENEVA, Sept 30. 

a meeting of minds with the -con- 
sumers has proved extremely 
difficult 

The nature of the consultations 
compound the problems since, 
neither group nor any of the 
individual countries wishes at 
this early stage to show its hand 
in what could be considered a! 
firm negotiating position. ' 

But, reportedly, there has been , 
a confrontation over the effective 
minimum cocoa price under an 
agreement. It appears that the 
U.S. is thinking in terms, of 
around 20 cents per lb. while 
producers would want a base 
price at least 15 per cent, higher. 

There have also been difficul- 
ties concerning the practical 
details of quotas, redistribution 
of quotas, control of exports, pur- 
chases and sales by the buffer: 
stock and other matters. 

Tbe decision to convene a 
negotiating conference rests with 
Unctad. and it is dear that 
great efforts are being made fo 
make progress. 


Iceland fish 
ban ‘disaster 


consequences 


last August 
According 


National 


that the “tristeza” disease in Citrus Board, about 34 per cent, 
many orange groves on the of this season’s 2.3m. tons citrus 
Spanish Levante coast may cause crop forecast are navel oranges, 
serious production losses. "A followed by 15.3 per cent, blood 
Fruit Syndicate spokesman has oranges, 9.5 per cent, mandarines 
pointed out that the.2^7m. tons and satsumas and about 6.8 per 
forecast made at this time ltst cent verna oranges. The citrus 
year had to be revised down- growers have - asked the central 
wards a few months later when administration to purchase 
heavy frosts spoiled several surplus production in order to 
hundred thousand tons ' of maintain prices on the home 
oranges. market 


BUMPER CHINESE 
GRAIN HARVEST 


By Our Commodities Staff 
THER E would be . “ disastrous 
consequences” for the British 
distant water fishing fleet if Ice- 
land's proposal to extend its fish- 
ing limits to 50 miles before 
September next year is carried 
out the White Fish Authority 
said yesterday. 

In a leading article m its 
quarterly Fish Industry Review, 
published yesterday, it says that 
whether or not the stocks at the 
Iceland ground are, as the Ice- 
landic Government suggests, in 
grave danger through over- 
fishing, "it surely is not beyond 
the wisdom of statesmen in Ice- 
land and the other countries 
affected by the proposed exten- 
sion to reach agreement on the 
appropriate measures of resource 
management, without denying 
access to those who depend as 
much on this fishing as does any 
Icelander.” 


My own beet is delivered to 
Cantley factory in Norfolk, tbe 
first built and one of the biggest 
run by the BSC. Deliveries 
started there last Monday, and 
previous estimates of sugar per- 
centage and root size were con- 
firmed during the week. Par- 
ticularly pleasing, according to 
Raymond Bond, the agricul- 
turalist there, was the cleanness 
of the beet, and root sizes were 
very good for so early in the 
season. And although in years 
past there has often been a 
shortage of beet for the factory 
to process in the first few days 
of the season, it was evident that 
the vast majority of growers had 
started lifting and were 
delivering. 

Farmers' usual reluctance to 
lift early is based on the fact 
that, if left in the ground, the 
crop would continue to grow, and 
probably increase in weight by 
up to two tons per acre by tbe 
end of October, and immature 


. '‘.BY DiVID RICHARDSON * \ 

MOST OF tbe British' Sugar-vCor*, buet, liFiffi in warm conditions reasons rtjorfng aurfe, tt * 
poration's 17 English factories will not kfep in a clamp. .that they have found it 

started slicing their share of the \These pAblems remain, but a sibie to find sulHCient i 
iQ7i iimn nf cficrai- diirinsr ntftnber iif Vactors, some seem- acres to run toe lacio 

iiigjy unconverted with sua-ir ctcntly. . , 

bce\ have Anie" ; together this ^ he closure can also 
yearvtu altenVowers’ priorities, as part of a long-term . r 
The expected Vncreased tonnages rationalise U.K. sugar pn 
taw* steady fcAmpted the BSC at fewer. -but Usmf 
to say That .ii Vvpcrts the cam- Selby isilreadj schedi 
paien iP Vst at Ife-ftt four months, closure a!tw the 19*3 ! , 

and ndLouc likes \eet- .hanging acreage colng xo York. «• 

aroundta Ifec'fiirm hntil the end L * h vl £■*;!£» °£ 

of JanucW ham may be me next to 

potato %icfe W. so bad that the other hand WImIh 

many far&ersxivho also grow N " r 52L2.iS?£5hL t 5s 
beet, and vft nVineliy sell pota- reconstruction costing £5 

toes strai tVo rtt- the field, have jj*® . 000- 

decided t® sfe Riling in the “matin- tVh 

hope that Aril'S will rise later. ° * lh 

This has rcnetised extra labour uls * es 
to work on suter beet. \ ' *_ j 

The grain market is also-in the ft V€XK16£l(iS 

doldrums, and -* while ' most 

growers are determined not to It seems a little strac 
under-sell their . grain un a fore that the National 
glutted and disinterested market. Union should choose th: 
they must get some cash Irom invite its members In an 
somewhere, and tho prospect.. of all over the country 
a cheque on October 12 for beet* now many sugar beet tl 
delivered in September, has a’ 'like to grow should the 
desperate attraction. % tainted expansion of 
Finally, in spite of its dis- I*? Af 
appointing price at present, win- P ' al S?.? 
ter wheat yielded so much better ^1’ s n w “‘ 

Itan spring barley in Norfolk 

again this year that the necessity SShSt fanSra wUl* 1 ! 

ibe biggsst pMsible acre- ® ri g “!^ f, e ct to replace 
age of it has been reinforced, ^ ** ^ Australian 
Sugar beet provides an ideal rvvn tnn? Aml PT 

e0tr L f T were, the increase ’of 

^ n ^ s V P i^ ed third on present UJ 

and drilled by the end of October would alm ^ t certainly 

and perhaps this more than any in established beet gro- 
other reason made farmers in- experienced 

eluding begin lifting a would welcome the c 

fortnight ago in hard, dry un- f 0 increase their acre 
satisfactory soil conditions, so doing reduce their 
though they improved immensely overheads, and the I 
after last week-end's rain. have no difficulty 

And so 1 find myself In the They might have d 
almost unique situation of being tho other hand in f 
a moderately happy sugar beet additional capital nee 
grower. But not all growers are more processing caps 
so content. Scotland’s only fac- rumour has it that 
tory at Cupar will just be start- already been pi 
ing to process its last crop of -budgeted for this 
sugar beet After this season the Under the clrc 
factory is being closed. Pre- therefore. f»r the NF 
dictably the decision has caused up hopes of beet ct 
uproar from Scotland's growers, areas which arc far fr 
but the BSC asserts that this has factories seems pointli 
been largely unjustified. Their a little irresponsible. 


Rise projected in world farm outpi 


HONG KONG. Sept. 80, 
China is heading for a btnhper 
grain harvest for the 10th ' Suc- 
cessive year, Peking . Radio 
reported to-day. It said the eaxiy 
rice and summer craps -had bum 
“very good” and a Success*® 
autumn grain harvest . -was- 
expected. 

Reuter. 


FARM AWARD 
FOR MILK CHIEF 

Sir Richard Trehane, MUk Mar- 
keting Board chairman, is 1971 
winner ' of ■ the Massey-Fer-guson 
national award for services to 
UJfc . agriculture. . 

‘The award & in recognition of 
Sir Richard's "outstanding ser- 
vices to dairying.” 


WORLD agricultural production 
and demand are projected to 
increase by more than one- 
quarter between 1970 and 1980 
with the gain in the rate of 
expansion concentrated in the 
developing world. 4 

According to a 735-page study, 
“agricultural commodity pro- 
jections, 1970-80,” carried out by 
the UN Food and Agriculture 
Organisation, world agricultural 
production is expected to rise by 
28 per cent ‘■and agricultural 
demand by 26 per cent between 


1970 and 1980. 

But the absolute number of 
people short of food at the end 
of this decade may be much the 
same as to-day. the study reports. 

** Given the existence of un- 
equal — and sometimes very 
unequal— distribution of incomes 
and hence of food, problems of 
undernourishment will exist in 
some 42 countries . . . although 
with presently available informa- 
tion, a reliable estimate of the 
numbers of people affected can- 
not be made,” the study explains. 


The rate or exp 
agricultural nroductx 
tl>* 1970s is projected 
per cent per year, slit 
than the 2.7 per cea 
recorded during the 
decade because a 
sharp fall in the rate 
sion is expected for h 
countries. : 

By contrast, un acre 
total agricultural prodi 
25 to 3.3 per cent, 
projected for the 
countries as a whole. • 


COMMODITY MARKET REPORTS AND PRICES 


BASE METALS 


COPPER — Turned upwards on 
the London Metal Exchange. Fol- 
lowing the better trend overnight 
in the UJS., prices opened higher 
here and held steady in more 
active trading than of late Fair 
consumer inquiry and continued 
Chinese interest were reported. 
The U.S. market made another 
firm showing in the afternoon 
following apprehension as to the 
possibility of a dock strike on the 
east coast adding to the one 
already in progress on the west 
coast. Prices moved correspond- 
ingly higher here with forward 


metal touching £421 at one stage 
before reacting under profit-taking 
to close at £418} on the late Kerb. 
Turnover 14,650 metric tons. 

Henry Gardner and Co. reported Out 
In tbe morning, cash wirebars traded at 
MOT-3, MOB. 3. M07. £107.5. MOT, £406.5. 


a.m. 4- or p.nL 
Official — . Unofficial 


| £ £ £ 
Wirdbus ! 

Caafa 406.5-7 +.5 411.B-2 

3 months. 415.5-6 +J6 419.6-2 O 
Settlemt. 407 +.5 — 

Cathodes. 

CJaufa 395.6-6 +.25 400-1 

3 months . 404- .5 408-9 

Settkmt. 3B6 — - — 

U-3-Smt - 52.75-53 


early-Oct £«7. mid-Oct. MOT. MW. early- 
Nov. Mil, three months 1416. £415.5, 13. 
IB. 15.5. IB. Kurt: Cash M0&5. MOT. £407 j. 
three months M153, £410. MlBJ. Cathodes: 
cadi £380, earfy-Ort. £308. three months 
£404. £404J. Kerb: Cathodes: cash £396, 
thrw months £405. Afternoon: Wirebars: 
cadi £408.5. MM. M12, three months £416 J. 
M17 to M20.5. Kerb: Cash £412. MU. 
eady-Oct. MU, three £ 420 , 21 to 

IS, 18L5. Cathodes: cash £401. Kerb: Iato- 
Oct. £403. three months MOB, £409. 

TIN— Last grand. ^Disappointment With 
the overnight fall -In Penans. where 
prices dropped below tbe previous level 
at which the buffer stock manager was 
believed to have supported the market, 
caned a do wn t ur n in prices here. Turn- 
over. 05 tons. 

Montes: cash £1.407 to £1,399, three 
months n.403 to oau. to- sxwr. Kerb: 
three months £1,405. Afternoon: cash 
ONI, £1,400. eartr-Dec. £MQ3. three 
months £1.400, 07. Koto; cash £1,398, 
three months £L®s, OT. . 


total ter tbe week to 5.IC9 tons, reports 
F. W. Ta Keren H Further -substantial 
trading continued In Sudan, Egyptian and 
Middle Eastern growths. Support was 
also forthcoming te now crop American 
with forward Interest predominating.. 


SOYABEAN OIL 


Quiet, tmeraded, reports C. W. Joytaon. 


soyabean 

Oft 


fcMterdny's; + <* I iJnsinau 
Close - I Dona 


COCOA 


i&adedmal Jem* ton 


The decline halted in active and nervous 
conditions and prices showed net gaho 
at the end of a dgy te which consumer 
offtake and cbon-coverteg brought in 
good terminal baying, reports Gift and 
DuOiis. 


,'o-aid — - — 

-S. 16 -.G&- 0 . 5 1 — 


November- J lQ6L0-2VDj 

Jannary-J 107^.1fc5.M).5 

Hnrch— — J 1063-15^-0.5 
May — 105.5-14.5 UO .5 


coooa 


- 1 iwwiii-wpiw I — 

September-.! 103^-13^-03 — 
November .J- 102.5-12.5^—0.5 J — 


5.E. ISAM. S.W. £25.00, East 124.75. E. 
Midlands £5.10. W. Midlands £24-W. 
Scotland C5JW. O.K. S24M. Feeding 
barter: December delivery— 5.E. £23.65, 
S.W. C3J0. East £2X30, E. Midlands 
£2X99, W. Midlands £2X75, N.E. £2X80, 
N.W. £2450, Scotland £2X05. U4C £23.35. 
January delivery— S E. £24.10. S.W. £34.75. 
East £2450. E. Midlands £23.70, W. Mid- 
lands £24.70. NJL £2X85. UJC £400. 

Location average ex-farm spot prices. 
Soft mining wheat— Driffield £3X10, 
Hltchte £2X20. Feeding barley— Hiichin 
£3X15. 


PRICE CHANGES TT C Marl. 

Prices per ton unless otherwise stated ^ * I«1X 


Sepc 50: + uc | Mooch 
I«1 I - «E" 



1+ . + * 
| — I UnofficraJ — t 


NoZContznct 
September.. — 

December 209.0-9.5 

March 212.5-5.0 

M*y_ 216.8-6.0 

July 219.0-9.5 

September- 222.6-3.0 
De cember^. Z27JA0 
Sales; 6.874 00,090 lo 


Turnover o (0) lots of 30 metric tons 
each. 'Price basis mc-tank Rotterdam. 


JUTE 


Hatals f 1 

AluminfmnWW.- EaS7.»! IC257.2 

Copper I 

OubWIrofierefn) [2411.75 +6 j E443.75 
J moo the do. do. (nli 1 419 76! + 5 > v4S5 >5 
Cteb CMtaodea (■) E400.5 j + 5.5 t a 45Z 
3 months do do IC9Q8.5 j+4.5 ■ £442.9* 

Odd Troy arm. |sd2 SO ; — 0.15, 541.10 

Lend Osh. (a> 


— 'isavaHtD 

+4.0:203.5-10.0 
+3.B 207J5-14D 
+3.5 210JI-17-O 
+4.0i213J5-2O.O 
+4.0 217J)-2EJ5 
+4.0 . 2 23.0-7.6 
a of 5 55TB8C 


SUGAR 


C I f £ 
193-9 1—10 1599-1400 1 


COFFEE 


LIMITED 


RESULTS FOR YEAR ENDED 31st MARCH, 1971 


Group Trading profit aFter taxation 

Franked income less expenses 
attributable to the Company 

Preference dividends 

Ordinary dividend 

Earnings per Ordinary share of 2jp 


1771 

£ 

107,000 


Xeir Tors; — | ^...i«lB7-75 l + 16g 

LEAD — Firmer. Prices moved ahead 
influenced fay the better tone hi both 
zinc and copper while Increased consumer 
demand was also reported. Turnover, 
4S!5 metric tons. ' 

Mornings cash EJL5. £39, £9X25, three 
months £9X75, £94 £94X5, £94 Afternoon: 
three months £94. £9425. Kerb: three 
months £945, M5.5. 


Near Sept, was sold down to M87 
during last-mtentr liquidation. 0X5 per 
ton bel ow th o day's highs, once the spot 
mouth expired, tbe market held qaiatly 
steady. 


LdHUaM DAILY PRICE— UBdupsed 
at -£4X00 a ton ter Oct. Shipment- 
After fFpp»»*w around ke rb tev aB prices 
ftig pd up slowly ji nTna ^ ' buying en ter e d 
a thin market, reports . C. - Czarnlkow. 
Narrow tzwUng limUs wera then main- 
tained ”"*fi Ugber New York ad vices 
later encoanuted' buyers -and values were 
at tin day's highs it the dosing call. 
The exception was oe*r October, which 
traded at kerb levels at Srsz,£hQi drifted 
jow «nd ended the dsy te the noddle 
of the range. ■■■ ■ 


DUNDEE— Q nice frith few offers made. 
Prices cJA UJK. for Oct. -Nov. shipment: 
FWB 054, PWC £14460. PWD £137. Tossa 
PTB £16X50. PTC £130, PTD £144 Crt- 
entta market closed. Yarns and dirtln 
.quiet but prices steady. 

LONDON— oniet. PWC grade Sept-Oct. 
£14&50 nom i nal . PWD grade Sept- -Oct. 
£137.50 no mi naL A long ton. 

CALCUTTA — Market clued ter holiday. 


Lead Cash, (a) 

d montha (a) £94.25 +1 jtlOS 

NfcksVH). — 91.24b.5l ;il.24fiJ5 

P hd ilno m (b)teoyctt E50 { IC50 

Fteemartot.-. £444-47] | £4 6-4 9 

Qnlckaaver (76UM1. E21H ■ iE2l3 

Silver Troy 65.4n —0.7 |60.4o 

3 months — 56.5v|— 0.6 161.5 > 

Tin Oaah fa) £1 399.5 —7.5 1 61,451 

a moottian i £1.407.5-8 [E1.459 

Wolfram 2Z.0«boU. £19-80.6 + 1 B1B-17i« 


£91.25 +0.75iE39.75 
£94.26 +1 jt: 108 


NEW YOR 
COCOA rallied on shoit-ci 
uk rvwnt dramatic falls. 

tOUt'biHl Oft STOP- toSS fo wling 

firmed as co mmi sslO B -hoMC 
gen'd chartist suppon aMr 
weather in the growing area 
openvd lower with cominu 
but the losses wvrv paired c 
to U.S. dockets which cw_ 
impending strike, Bache rep 

Cocoa — Bahia spot 22i ( 
spot 25! 1 2ai. Dec. 2125 • 
22.OT (2X35). May 33.07, Js 
23JH. Dec. 2434. Sales. 74S 


3 months— — m. 
Tin Oash ftfl . 


Coffee— -Santos No. 2^3 uoo 
I Samos No. 4 4X50 nom. (can 
Mams 47.50 (same). 


5 months In). 

Wolfram ZXOffiboU. £19-80.6'- 

Ztoo Cosh (oj £l 4.825'- 

3 numtha (a) £127.B7B[ - 

Prodoaua(a) Clou | 

(fils' < ; 

Gooonnt, Uslsysult£13fi(9l. 


. fcl 4.825 +4 


WOOL FUTURES 


OOH9EB Ya 5S^ y ’“ + ar ’l Bnrinora 
■— Dane , 


Pro. iYesteidaj 
Cbmm. ~~ (Bose 
Ooo- 


Pre v teaa . Baste— 
Day's . r Dono 


£ per tan 


n^l.Milw - 

Novembe r— 
J innwy — . 


Official — I Unofficial — f 


„ — I587.M.& 

357.0- 7. B 357DA® 

333^-^.G — 0.6 31354^ 
349.5-50.0J — 0.5 36OXtv0 

347.0- 7.5 —1.0 547.6 . 


The Annual General Meeting was held on the 30th September. 
The Chairman’s statement was circulated with the Report and 
Accounts and may be summarised as follows: 


Satisfactory outcome of the trading of the year. 


Having regard to the results achieved In recent years* It should 
be within the capacity of the Company to maintain the rate ^of 
dividend upon the capital as enlarged by the exercise of the 
option granted to The Cayzer Trust Company Limited to acquire 
additional shares on or before 31st December, 1971. 


£ 1 £ £ | £ 

Quit Bl-.as i+js -91-.5 +.75 

Jmanlln. 83.76-4 +.925 S4-.6 1 + 1 

S'meBfc_ 91.25 | +.75 — 

N.Y.Spot. — ~ I »14-14l e I 

ZINC— Sharply lusher. The return ot 
both London ann Continental * caxunxmer 
baytojr on thoughts that the market was 
looking oversold brought out bear cover- 
ing and prices moved sreadfly Mahm- 
throughout . the day. Forward metal 
traded at £128! on the- late Kerb. No 
buying was suspected on behalf of pro- 
ducers. Turnover. 6,450 tons. 

Morning: cash 024.5, three months £126. 
£12X3, £137. 028.79, 026 to OZZ& 027.25, 
Kerb: three months 027.75. Afternoon: 
cash 034.75, three months 02X3,. 037 . 75 . 
Kerb: three months 028.75, o 2X5. 


My — — I 347.0-7.5 pi.O 547.5 . 

J»tiy 345.0-5.5 j— 0.5 346 JS 

Saptember,! 342.0 3-0 1--0.7& MS.P-3J3 


Sales: JOl'SBOi. lots of 3 coos each. 
^Lat est p ublished ico Indicator - prices 
UX cents per pound. ColoinbVan MHd 
Arab! caa 47^5 fsamc>. Other w iw» jt «a 
< same>. Unwashed Arab leas 4X3S (umsl. 
Robnstas 4L73 (same). Daily average 
4X08 inmu. 


- £ par ten 

OoUrtMikiO |05^HK4Bf45^CK4O 

Deo 44^0-.t5& 44.lS.2ol44J3-.00 

Mar— 4fi.46-.63 46.36-J80I45.X5-.50 

May 46.85-.90. 45J»5-30|45^0-:85 . 

Ana— 46-63-.70 45J0-36 46^6.55 
Oct— 46.35-40 - 46.00u.0a 45,10^40 
Pec— 4BJg&>30 45.00^.051 — 

Sales: UOT CL441> lots of » tons eadL 
Tate and - Lyle esnefinary .prices ter. 
granulated te 1 -cirt paper sa^ were 
MJtC (same) ter home -trass 'ana £5X3 
(same) per ton ter' export. 


94ERIH05— Markets again showed 
sman changes only, with interest centred 
on near positions, in ftonr of first lender 
day (to-day) tn the October top delivery, 
reports Bachc. 

(New pence per k ilo) 

I)ry-cotnbed| Zeriudayf + or Burinraa 
wodsopa I Clou — - Dado 


Copper— O Cl. 47.93 MG. S3 
(47.40), Jan. 47.79, Man* 4S. 
Sates. 372 lots. 


Em.97Bi+4JS 2I33.S2& 
Clau G15u 


Qroandnat 

6X 

Llnaead Grade. 
Pnlm Mutoyan 
bayobenan__ 
Seed* 


»lfJC179.>!— 2 
-r£iai ? — s 
.|t£!06 rij 

.;tJ287(nU3 


£188 

C1OB.50 

£118 


i\ 3~r“ 


October— 74.6-8.0 — OJ5 74.9-5.0 
December— 76.5-7.0 —1.1 77.0-7.2 

Maw* 77.5-8.0 —0.15 — 

May— 78.3-9.0 -0.1 — 

July 78.fi- 9.0 — 0.25 — 

October— 80.0-0J2 -0.3 80.0 

Deeamber^. 80.0-0.3 — 0.5B — 

Ma«h_— . 80.3-1.0 +0.15 — 

Tmnover 20" (til lots of 2JS0 Kioa- 


Cmmp— C ontract No. x > 
(samci, Jan. 34.50 btd isam 
nom.. June 2X00 nom. C 
Oct. 31.G501.65 (51.43-31-50: 
3XX1 1 32.03-32.06i. March X 
3X50. July 33.40-3X45. Ori 
30 . 60 . March 5L45 bid. 

IlCottwueed Oil— Oct. 

(same 1 , Dec. 14.75-14.95 114 
14. 75-14. Ki, March 14.75-14J 
1X00. July 14.S3-15.0S. Set 
Oqt. 1X35-14X1. Salk-t*. ni 




SUNFLOWER OIL 


RUBBER 


LOWER at tbe opening, wan neglected 
ihrooghout the day and closed on a quiet 
note. Lewis and Peat reported a godown 
price of 97.50 Malayan cents a kfla (bayer, 
October). 


Unto and - unchanged, repeats G. W. 

Jgynson; ■ 

. gonflower Yeriwday*a -for] Bualnean 

Oil Otoao — -f- Done 


December — 56.0-7 J 

March 64.8 5.5 

May- 54.X 4.8 

July— 54.5 B.O 

October 55.8-6.0 

December- 55 6 6.0 


March 56.0-6 8 +0.a 


I IWtooa J 12.45 p.m. Citmi 


ffipw 

toagten 


bnjtere cw 
prices faff 


e-m. 4 - or p-m. 1 +. or 
Official — P no fflaial j — f 


Current profits to date ahead of those for corresponding period 
last year but note of caution as order book has shortened. 


£ £ £ £ 

Cub 124-25-vfi +4 124.0-.75l +4 

3 months.. 1 27.26- .5 +4 127.79-8 1+4.29 

S*moat— 124.6 +4 — 

HStJiOala — r 17330 j 

* Cents per lb. ton previous anofihdal 
doss. 


Oct__ not avail. 13.5-.6 j 13.3* —02 

Nov. not avail. 15.49-.7 I 13.45 LT5 

Dec- not aralL 15. 65- .3 13.65 -0.TB 


_ loaded— 


November... 147.0-55.0 j— — — 

•UniKzy 146JJ-64.Q. — 

MarohT. 140.0-58.0 — _ — 

May— 144.0-54.0 — ■ 

July 144.0-55.0 . — . 

September M 144.0-54.0 — L. — - 

KwvmbarJ 145D53.D — ■ — * 

Turnover 0 lOIJott of .20 metric tons 
-each. Price ex-tank Kotternam. 


Turnover 2 ill lots of 3 , 000 ttiias JWTO 
dear wool content ex-Flnahlng. 

SYDNEY— Steady. Close: Oct. 13X6- 
132.7, Dec. 13X5-12X7, March 136.5-136.6, 
May 137.1-137J, July 138.+139.0, Oct. 138.5- 
139.0, Dec. 139.2-13X5, March 13X6-139A. 
souare inch micro nairo X5-X9. 


Z MEAT/ VEGETABLES 


CHAIRMAN’S ADDITIONAL REMARKS 

i feel there is little I can add to the statement which was included 
with the Accounts. Profits for the period to date are still ahead 
of those for the corresponding period of last year, but l must 
reiterate that the problem of a falling order book remains with 
us and it will be difficult in the next few months to maintain our 
position; therefore, we must hope that reflation of the economy 
begins to have its effect. 


SILVER 


Kov. — 

Dec....... | _ 

Jan. -.—I _ 


14.0--.8 14.0* 
14.6-.B 14:6 . 

14.9-19.2; 14.9 
16.8-.45 1 16.3 


GRAINS 


Silver fdl 0.7p on ounce to 55.4 p (137.80 
at the London bclUsn market H-ring- 
reaebtez its lowest level since May 23. 
1967. But forward premlnma widened 
sHablly. A moderate business was done, 
with tbe spot price recovering a bow (Up 

by the dose. 

; bullion | j 

dlXiYBB firing 1+ or LMB 1 4- or 

I per tsMUngJ j — clone ! — 

troy or.) prices 


Jaiu-Mar. 15.65 15:5-^5 16^5 


Apr^Jne. - 16JB - SB \ 16.3 

July-Sepfl 17.06 IB.8-.96 i 16.B 
OcX-Dee.i 17.6 17^4-.S 17>S 


Jnn.-M*r.j 18.0 
ApcrfJne. 18J 
Julj^Sept — 
OcL-Dec. — 
Jsa/lUr. — 


17.B-.9 17^ _fl.i 

18.l-.ft 1B.1 ^(Ll 

18.4..8 18.4 -O.K 

[18.7-.9 18.7 -0.16 

|l8J-19.19j 19.9 -X1B 


OF TROTSKY 


by. Chris Weaver 

One of the creators of modern Russia met a 
hideous death in Mexico thirty-one years ago. 


Spot. —I 55.4p j— 0.7l G5.55p -0.55 
3 months. 66.3p — 0.6| 86.45p —0.5 

ti months. 67.2p — IL6 — 

7 months.' — ) ( 68. Op -0.25 

ISmnnWn, 59.2 p 1—0.6! — — ... 

U4E— 1 Turnover ISO 03) lots or 10.000 
nra. Morning: Cash 59-Sp, 35. To. BSJp. 
54ftp. three months 5X3p, 5X4P, 5X2p. 
SG.Gp, 55. 9p, SAp. Kerb: Three months 
S3 ip. 55.&p. Afternoon: Cash V9-5p, three 
n»nths 56JJp, 56L4p, SXSp. Krirb: Three 
months 56. Up. 1 


- 5 Nominal. 

Malayan thick creiw Ocl 1S.Z5 f seller). 
Ceylon thick crepe Ocfi 19.05 iseUer). 


FREIGHTS 


COCONUT OIL 


An article In the October issue 


Quiet and ontrade, report i 
Joynson, Close: wov.-Jan., Mai 
July. Sept.. Nov. £109. -£U9 Isanu 
over 0 tOi lots of so tons oac 
basts ex-tank Rotterdam. 


COTTON 
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ports Ecctas and Stern. OctT ca^pIanii 


Now on sale, 30p 


and May nn.40-3n.so new pence 1 
funchanjcedi. July unquoted 1 
0 (Dj Itiu Of 10.000 kilo? each, 
middling lit* Inch. Pressley 7S 
UVERPOOL-Spot and shlmnot 
unduated to 999 metric tuns, mM 


DRY CARGO— a slight Impnreemedf 
»' r a3 ovwcnt in tho volnma of activity 
with grain cargoes fixed from tfig » 
Lawrence to Valencia at S3JS M o. tor 
Oct- am from the some loading area to 
La Cttalra at S5J0 free discharge for 
Nov. Grain cargoes' vrero also covered 
from Toledo to Denmark at SX25 r d. f or 
Oct. and Cram Thondi-r Bay to Germany 
at SS.73 fXo. for Oct. A barley cargo 
from the St. Lawrence to Belfast paid 
S'-'JjO tx L for Oct. in the coal section, 
business developed from Robert sbank to 
Japan at S1J3{ f.l.u. for ocl while sugar 
steppers arranged a cargo from Poland 
to Colombo at SLSO for Nov. 

OIL TAM K£ ns— inactive with no im- 
portant fixtures reported in tho Persian 
Gulf. Total entered the market lor a 
35 , 000 -Hmder from Persian Calf to Far 
East from October 19-15 but no fixture 
was reported. American charterers took 
a TD^WMonnar ter Imrr-Medlrerranoan 
trading at W-52J while Pctroflna arranged 
a 37.000-toiWor. also * (or cn lutcr- 
MedUemmean voragv on October 7-10, 
at VM. 


the BALTIC— o j. corn met a limited 
offtake for October transhipment to the 
- u.K. Coast - while Interest- was 

shown ter a - fairly larg e to nnage of 
U.S -/Argentine option - sorghum for Not. 
to March shipment - tn various U Js- 

P \*n*eat: -Canadian Westena -Red Spring 
No- I'M. per cent- protein Ok.. iranshlp- 
ment £3X70 seller East coast. Canadian 
Western. Red Spring No. 1 U} per can. 
protein mounted. D.S, Hard Wlnta No. — 
Mt no* oobl OcL .transhipment £2X70 
seller East Coast. Australian LA.Q- Dec^- 
Jan. transhipment £27^0 aelter ftee oat 
Tianny,' French Oct-Dee.- £SX35 seller 
levy buyers' account, 
iwho: Ne 3 Yellow American Oct 

533J3 seller THbary. 

hark LANE— Average saiers* opota- 
tiona per long ton 1 m; Prompt detiVOT 
London area: .Wteeat— -Soft i gjlj °g 

£23 JO aunted: Feed XSAJ&-gL7X Pariey- _ 
Malting £25JW-£3aS0 «r ta UQaliO^FMi 
£233)0-12X50. Oats — aiming £2L80-£32.8fl. 
Feed E9.04-S2UX _____ ' 

LONDON HOME GROWN «JTTJRES— 
WhoaL easto". Close: Nov. Jm. 

24.37S, March 34J73. MW M.4SX Buri- 
ness: Nov. a4JOO-MA3». JML S4J 00. 
March 25.ES-2LOT3, ISnrJS.iTS. Urtor. 

range; Nov. 32.3 30. ' Jan. 2X230, 

ssaar is ss“=at 

M MGC«nM^lric» n r « 

HorMaber dettoere. MEQabto wtoi » 
per ton ex-fanm Fecdtes baricy SS2JO 

per ton ex-bmn. _ . . 

Avcrue ez-fann spot uric go for wok 
ending September 39: Soft PSilftw wheat: 
December delivery — XE. WJ. &W. 
£34.70, &ur £3470, E. Midlands £24.70, 
w. Midlands 134.50, N-E- JOLV3. Scotland 
£34.95. UJv. £24.79. January deftycxy— 


SMITHFtED — Beef: Scottish killed sides 
17.0 d to lB.Bp, killed sides (high quality! 
M.Op, Ensltoh hind Quarters 20.4p to 20£p, 
Ulster hindquarters 2L7D to 22Ap. fore- 
quarters lX8p to lL2p, Eire hindquarters 
I9.Bp to ZLTp. Ensliah forequarters lX9p 
to lX8p, Anzemlnc chined boneless cuts: 
Strip loins 44.0p to 45. Op, rumps 3X5p to 
40:0p, top sides slop to 2L5p. sfiverrides 
2S.3p to 29.0p, tldckS 27JBp to 29.0P. 

Lamb: Emdlsb tnedlnm i2JSp to IB-Op, 
'heavy lflftp to lXSp. scottiNi medtem 

ILTp to 13.00. heavy 10. Up m lXSp, hilt 
CL7p ta 1X7 p. Imported froaen: New 
Zealand D’a J3.2p to 14. Sp. 2*3 iX5p to 
ISftp. 9*8 11.4o to IXSp. YLs 1L7P to 
IX Sp, YMa ILSp to lXSp. 

Porter English, under 109 Os 10. Op to 
lX8p, 190-120 lbs 10.8p to ILGp. 229-190 Ihs 
12-Op to 13.3p, 1G0-U0 S» 1X4P to ZLZp, 
180 tea and over lB.Op to lOftp, Eire, an 
wclahts lUp co 22. Bp. 

Moat Cotambdan average fatstode 
prices at representative markets yester- 
tor- O-K- cattle average £U 30 a live cwt 
r-XOS 00 previous week) sboep IXffp a 
lb edew (-HU), pigs £L9B a score (+0.M>. 

COVENT CAUSE K— Imported produce: 
a rapofni i t — n onduras: 33 £2. 80, 39 23A0, 
”40/48 £3.00, 9S 13.00; DonrtnteaB: 3S £3.15. 
40/48 £X40, G3 CLIO. Orancms— Brazilian: 
Zt^ELg; Sooth African: Valencia Lnua 
JL70-ILSX Melons Israel: Ossea £LS0; 
Spanhdi: yellow £OAO-flj.re, green £0.70- 
£ 8 . 80 . Crapes— B el gian: por pound. Royal 
1X28: Italian: U lb Regina 5X5040.60. 
black £0.«0; French: Iff lb Alphonse 5tL55; 
Almeria: 11 lbs £8.70. P ea rs Italian: 
.per . pomd, _ WlUsms ifl.OTJ . 

Enottsh prodnee: Cabbage— Nets' SUO- 
£X4X Lettuce — Round 2 Vtt 5X60. Potatoes 
■£D.4tk£X5ft. Mushrooms— per pound £0.221-. 
£Q2X Cncuudtu j pec tray U/lg'fi «.56- 
DLOX CWtUtowers-aS'S 50.4CM9.3U. 
. ★ • 


Limned Can No. L.-t£ML8Sli— 0.20^46^0 

Grains f 

fisrley 

Can No. 2— £20 ; f 

Home Fatima £23.25 -X 2 £23.®?5 

Maine 

Ry-J Yellow Am. r£25-16i £24-30 

6-A.JTbUow Flint .. r ■ 

Wheat 

No-lBedStiring.. £M.70(s) 

No. 2 Eani Winter H2&-7Q(s1 £29.60 

Aiucraiiaa — ........ eft/ I £3 7^0 

Kngilsb Milling.... ftW* gj ,124 i-25J 

CoamShlpmt («).. £208 , + 1.5 !1 Hc43.50 

^JtormDao £2 OS -251+4 .'£243.25 

Ootfeo Shipment (C) £35u ; 

x’Str , lb - 36 - 10 + 0-06,35.80 
jute tJ A FWC *£146.50 .r?|£14n.M 

SSTEz“ar;- a:Uo lit 0 * l3 -o^ 

Msri UA SL M £68 | £82 

SfgM— M2 !£43 

Woolbq™ 64s -Kilo 86:. —1 ;89p 

^o^sd^Mcar £l.SG0(v £1.560 

* on , *- ,470 - s ) — — «466 

• NjcmitnaL t Seller. : Unquoted, 
“official dose. ^Indicative price, 
a C a n a dian delivered UJL b UJC and 
commonwealth reffned. e Uganda Robosta 
standard grade Jndlcatlvo price f.o.b. 
Mombasa, d Pakistan white " C" to Ex- 
warehouse. iC.Lf. U.K. it Metric tons. 
vSeph m Aug^SepL aOcL-Nov. oNov^. 
pec. p Sept.-Oci. r Jan.- Feb. n Doc. 
h Dec. -Jon. f Feb. -March. sOcL t Nov. 


■hGrcascwaol— Spot SL5 
ocl riX»-n7.3 1 3 x 0 - 57 . 61 . 
(6X5-6L7), March 65.8-6+X 
July «8.(W9.0.OcL GW5-70J, 
f Lard — Chicago loose 11 . 
N.Y. drammed 14 asked 
ft Maize— Dec. 1131-1 UL 
ll7i H17M17. i. May 120 i-t 
Sew. U3. 


IMcrttfry— Dec. SM (samr 
(nanw). May 2S0. July a 
Dec. 2S0 settlements. Salt 


, ttSltver— Spot IT®. 3) (1«.! 
(UX50.), NOV. 140.10 (140:t»» 
Jan. 142.10, March 14L2Q. 
July HS.20, Sent- 130.40. Do 
1 154.39 seniemons. Sales. 

•Soyabeans— Nov. 309J-3 
Jan. 513M13J (314-314£>. XI 
May 3311', July 3212, Aug. : 
299. 


bSayahoan Meal— Ocr. 79- 
Nov. S0J0-SX30 fsaraoi. D 
xLSfrSi.39. March 82.00, h 
July 83.-tD-KS.50, Aug. S3, 
78 JO- 79.40. ,1 

Soyabean Oil — Ocr. 

12.13). NOT. 12.15 (12.06), D 
Jon. U.9S-11 99. March 1, 


() |Mi 

Cl« 


1 >• >■'" 


l >. %■.<( 


ik i.i\ ?! 


11.S0-1I.79. July 11.72, A.,, 
Sopl 1L43. ' 


aI >aiks H 


INDICES 


5uq ar — Contra ct No. I 

(same). Oct. 4.00-4.10 CLK 
14.54). March 4.74-4.72. J 
4.79-4.SG. Sept. 4-NMJS7. 
Sales. 1^32. 


FINANCIAL TIMES 


Soph. 30 j- 6^t 29 Uoath ago - Year ago ' 
7B.B~l|7a.32"| 8 3.05 88.18 “ 

. CBasc, July L 1952=109) 


REUTER'S 


tiopL Sopept. 20 Month W 'SSago' 

502.4 ~60al9 1 816.1 657!i~~ 

CBaso, Sept. 1ST 1031=199) ' 


DOW JONES 


UMxi 138.00] 14O.B4I 144.87 
FPtiiret 140.191 139.54; l4ft.35i 144.06 


tAvorage 1924-25-2S=iaoi' 


Tin— 1OT.78 asked <166.13 

**Whnw— Dev. !49 t- 1G 
March 1471-148 iHK). May- 
1384. Kept. 1391-140. 

WINNIPECS. Sef rt. 30-4, 
<851 ». Dre. tm) asked t: 
asked. July 95. 

cows— Ocr. 69) bid 1 « 
(Bjh. May M, July 08 asSa 

SBariey— Ort. IMi (191 
btd (luOl askrdi, May Pftfi 
ashed. 

dRaxsood— OcL 2251 bid 1 
2201 (32T1). Dec. 223 i. May 
asked, ■ 

Wheat— N. Manltohj Ku. ; 

AH cents per pound rx-vt 
otherwise stated. > conn p 
rtc-warehouse. T Chicago 
100 ftw— DOPL of A«. O' 
day. Drammed S's per in 
7 S”S per 78- lb flask ox-vrart 
lK-r 88-th bushel ea-warebo 
per. Go- lb bushel to store. 
36- n> bwbd ox-warehuusn* 
kits, if Cents per troy ounce 
bYs per short ton f.o.b. 
c Cents per 45-lb bushel, a t 
bushel vs-warehoBse. 1 OU 
11 Bssts Lutttoek. Texas. >|> 


MOODY'S 


CRIMSSY FfSM— Madando supply and 
Wr demand. Prices per Wooer Shelf 
cod , ELio-£L45, UnTo haddock n.50. 
ntedlmn haddock fl.it. beat plaice 
£L cnaJflah fiflp. 


Moody's 


COPRA— PhiltwfMcsMndon 

. M73, NOV. 31SS?, D,t. !>1> 
;—i- resellers. Oct. 9l72i-9t?.'l. h 
Ktfsr Dec. ttfili-SlttJ, Jan. SlWi- 

•It® 

~T ~ MW rnuMM, (nun. gtiMNW 


tiptoCftmmd'yi 883 .ai 36 l. 3 - 360.4 '-? 03.4 ^ 2 ^.?*' W u 3 

(Dec. 3L im=te«) Si ‘ M 


[ dam pftoaao paid at N 
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News 


OPIC could be crippled 
by Chile’s copper claims 


teg Power 


BY GUY DE JONQUIERES 

THE DISPUTE „, H “ , ' WASHINGTON. Sept 30. 

compensation of nation* pr °bably have to be paid value of the nationalised assets 

• aaonall5e « out and will report his findings next 


In addition, OPJC faces month. 


leal to 
vert war 


^ £ 


iy accident 

' WASHINGTON, ' Sept 30. 

E”U.S. and the Soviet Union 
' ' lay signed an agreement 
- dging . to do everything pos- 
^ \c to avert accidental nuclear 

'^4 rhe Secretary of State, Mr. 
liam Rogers, who signed for 
; U.S.. called for intensified 
; irts to reach agreement in 
itegic Arms Limitation Talks 

• aLT) on controlling the dcfen- 
e and offensive missile sys- 

. , is of the two super-powers. 

: - he Soviet Foreign Minister, 
: Andrei Gromyko, who signed 
- 1 Russia, also expressed the 
--f. a? that to-day's accord would 
-f> followed by other agreements, 
p t he was less specific than 
v . Rogers in his remarks about 
sibilities for future SALT 
T' satiations. 

‘ -'.toie two ministers also signed 
.. r -V ; agreement to convert the 
-lasting cable-radio “hot line 
tween Washington and Moscow 
. ;•*'; a direct satellite communica- 
' ; us link. 

the accidental nuclear war 

- reeraent requires . the two 
untries to give notice in case 

- “ ' accidental missile firings or 

ler incidents involving the risk 
: a nuclear war. 

*■ • .^Tbe “hot line" agreement 
■--f“ Us for use of both U.S. and 
> issian satellites and ground 
~rn ilions and is expected to take 
o years to complete. The “ hot 
X-j ie " is for use in transmitting 
j ■ sssages at crisis times and in 
• 7 - 4 j nnection with the new accord 
-■5 1 avoiding nuclear war. 

'• - Mr. Gromyko said that the 
reements signed to-day did not 
ye in any way the substance 
the problem of strategic arms 
nitations. 

A senior Administration official 
id the U.S. had good hopes 
:: negotiating limitations on 

- issile systems, but the pace of 
; .• , r arms limitation talks had 

t been as rapid a6 the Ad- 

• - nist ration would like. On May 

, the two Governments an- 
: lunced that they would con- 
- j ntrate this year on an anti- 
llistic-missile limitation agree- 
ent and certain measures to 

- rb offensive weapons as welL 
,-j *uter 


Mexican kidnap 


victim is 
Mirfereleased safely 

By Our Own Correspondent 
MEXICO CITY, Sept. 30. 

. SXICO’S first political kid- 
" pping ended last night with 
? safe release of Mr. Julio 
. rschfeld Almada, director of 
■ country's airports system, 
lowing payment of a £100,000 
isnm. He had been held for 
nours. 

. iost signs point to a Lcftisb 
. ' ian guerilla group called the 
voment for Revolutionary 
:ion (MAR) as the kidnappers, 
• some observers believed 
h t wins opponents of Presi- 
»t Luis Ecbeverrla could also 

- responsible. 

Extreme Leftish activities 
fo been on the rise here In 
ent months, apparently in 
ponse to Mr. Echeverna’s 
oris to democratise Mexican 
-titles and open a dialogue with 
mated sectors of the popula- 
n. 

extreme Right, which 
lised an armed attack on a 
tdent demonstration on June 
in which at least 30 people 
killed, is also fiercely 
xd to the Presidents 
iormist programme and liberal 
idencics. 

Renter writes from Careens: 

- - -.Dominican Republics 
. Consul-General here, 
- aciraa do Frias, has been 

. ” ped by a guerilla croup 

- asked for a ransom of 
’ll .=*• a Dominican embassy 
^ man reported to-day. 


American copper aSSn to 

posing unprecedented nmhiomc ..... — wu W iolco m 

for the Overseas PrivatA in-JeO* w£r ier £ laun » of up tD about The American copper com- 
ment Corporation, an 6 official" nh m,p Interi,ational . Tele- panics have estimated the value 


uiwui vjui [JunilJQn an rifC A j.| I p SVIC- uavc coumaicu 

U.S. agency which Dlav* » r£?, ne a ~ d Tel< ?sraph if the of their expropriated interests 
role in safeguarding Government goes ahead at about S600m. This would be 

direct investment in SpvJEIS tbe nationalisation of the more than absorbed by tbe 
countries. eveioping Chile Telephone Company, in $770m. which Chile is demand- 

Unless the rh<tpa n which ITT holds a 70 per cent ing in excess profit deductions. 

meat backs down’on’jts “g?* * ■ Nictol* CIctattr reporn 

demands for excess tuaSrSZf m , com ,^ ined msurance P 8 ?’ from New York: Anaconda and 

ments,whicfa would wlje out mv TTfift tS e C0U i d Kennecott P ut out strongly 

compensation for th* 0 *vnwJ u almost double OPICs worded protests last night, 
priated interests, the reserves, drawn mainly from Anaconda said that excess profits 

likely to face claims profits ° n insurance opera- “is nothing more than a thin 

major US copper hons - of S 126 ™- If the claims pretext for confiscation. The fact 

which will far were validated, it would have to is that President Allende has 

resources exceed its go to Congress for funds to meet now contrived to grab the world’s 

The kivnr, * „ “6 contingency. ■ biggest open pit copper mine 

appears to hS e uSfUSSPS P 1 ** a “*»■ underground 

balance by the ChSe^ Next ™OVe mine, and not pay a dime after 

movps K»r im * V “ ljea11 _ 4 Anaconda has purchased and 

firm nJ riit 1 Agency’s mandate pro- developed them at substantial 

D 5’ nl8ht * t* 1 * White vides for recourse to Congress m risk and with a large investment 
J 310 expects Chile to such circumstances, but there are in plant facilities and equip- 
pay adequate compensation for numerous uncertainties here be- ment" 

Uie nationalised mines, but cause in its entire history it has Kennecott. which has a 49 per 

betaken to might t0 ^ lahn5 of o^y about cent ® in ?“£t in the expropriated 
b cvpiS ^ ® 3 “- Whde Congress would pro- El Teniente mine, said that the 

* * yesponabJ titles in the hably approve assistance to nroEt levy would mean that ft 
dispute arise from the insurance OPIC. there is a danger that it e 0 t nothing for it The Keune- 
c overage against possible expro- might attach strings to it, such co tt president, Mr. Frank Milli- 
pnation which it has issued to the as a demand that the emergency ken said “ President Allende has 
i 113 * r mpDer companies funding he repaid. somehow computed Kennecott’s 

affected. Anaconda. Kennecott In the immediate future, there alleged excess profit over the 
and Cerro. The total value of appears to be general agreement last 15 years to be more than our 
ree coverage is about $120m.. that the next move lies with total earnings from Chile in that 
an ° no Chilean compensation Chile. A Chilean Government period and more than the total 
is forthcoming the total amount controller is due to assess the net worth of El Teniente.” 


U.S. coal, dock strikes likely 


BY NICHOLAS COLCHESTER 

THERE seemed little chance 
to-day that continuing talks could 
avert a dock shutdown that 
threatens to-dgny the whole U.S. 
for the first time ever, access to 
sea trade. - In addition, a coal 
strike is threatening. 

The third late-xCight bargaining 
session this week in the coal 
industry talks had produced no 
solution this morning. The United 
Mine Workers’ Union has yet to 
declare formally that it intends 
to call a strike, but the feeling 
is that a large proportion of the 
80,000 workers involved will walk 
out in wildcat protest unless a 
new contract is in the offing by 
the deadline at midnight to-night. 

The representatives of mine 
management, the Bituminous 
Coal Operators* Association, have 
apparently been quibbling over 
the wording of the new contract 
which, they feel, gives the union 
too much leeway. The gist of the 
problem— -whether tbe miners 
will have their pay hiked 1 from 
$37 to $50 an hour— has yet to be 
considered. 

The dock situation seems even 
more hopeless. With talks at a 
standstill, two Labour Depart- 
ment wen, Mr. Andrew Gibson, 
the Maritime Administrator, and 
Mr. W. J. Usery, Assistant Secre- 
tary of Labour, will be bringing 
both sides together in New York 
to-day to see if they can oil the 
wheels a little. But the trouble 
is that there is no strong motiva- 
tion on either side to avoid a 


strike. The warehouses are al- 
ready chock full as a result of 
the anticipatory shipping that 
always precedes dock wage nego- 
tiations and there is unlikely to 
be any major burst of freight 
handling in the New York docks 
for about a month. 

The impasse in the talks con- 
cerns the docker’s minimum 
wage agreement under which 
they are paid a fixed minim um 
salary however many hours of 
work they are called to do. This 
workload has fallen off sharply 
in recent years as containerisa- 
tion has had a major effect nn 
loading efficiency. As a result, 
tbe New York docks have had to 
increase their handling charges 
to a point where they are almost 
doable— in cost per ton terms — 
what they are at other ports in 
the Gulf and on the Eastern 
Seaboard. Despite this Increase 
in the scale of charges, tbe New 
York Port management reckons 
that it has lost $30m. in the past 
year. They have thus stated 
their intention of modifying the 
minimum wage clause so the 
workers still get the same 
minimum number of paid hours’ 
work but must make themselves 
available to do whatever work 
the dock management usks them 
to do— broadly speaking. At the 
moment, dockers can turn up to 
work and claim that there is 
none of their type of work to do 
take their pay and go home. This 
is the privilege that loses the 


NEW YORK, Sept 30. 

docks the most money and which 
the International Longshore- 
men’s Association is determined 
to hold -on to. 

There is a possibility that the 
Nixon Administration will invoke 
the Taft-Hartley Act under 
which it can delay the shutdown 
by 80 days but the President has 
said in tbe past that be does 
not want to do this. Meanwhile 
there is. apparently, the odd 
situation of a management Oat 
does not want Presidential inter- 
vention and a union ■ that is in 
favour of it Anything to keep 
management paying the going 
scale of benefits. 


THE DOMINICAN REPUBLIC 


Question-mark over the future 


BY ALAN RIDING, RECENTLY IN SANTO DOMINGO 


THE DOMINICAN Republic 
under President Joaquin Bala- 
guer seems to have found a for- 
mula for bubbling without boiling 
over. For years, the situation has 
seemed ripe for a new explosion, 
with student riots. Communist 
guerillas and Right-wing terror- 
ism. Yet President Balaguer has 
kept the Ud on, dividing his 
opponents, coddling his suppor- 
ters and generally consolidating 
bis own position. To-day it is dif- 
ficult to see how anything hut 
death will budge him from the 
Presidency. 

It is easy to underestimate Sr. 
Balaguer. He is small, meek-man- 
nered and soft-spoken, a grey- 
haired bachelor who looks like a 
timid grandfather. But behind 
this placid exterior is a politician 
of great astuteness and toughness 
who has defied all predictions by 
remaining in power during the 
five years since tbe U.S. Marines 
left the country after the 1965 
Civil War. 

Now, one year into his second 
four-year term, Sr. Balaguer is 
unchallenged — the economy is 
steadily growing, the extreme 
Left is divided and shattered and 
the Right supports him. The 
President is already looking to 
bis second re-election in 1974 and 
no one imagines he will step 
dawn voluntarily. But his style 
of government leaves a question- 
mark over the future. 

The country has the formal 
trappings of democracy, such as 
Cabinet, Congress and judiciary, 
but they do not function. The 
President runs the country alone; 
even his closest associates are 
just errand-boys. Every public 
expenditure of more than a few 
hundred dollars must be person- 
ally approved by bim. Congress 
is a pure rubber-stamp, and the 
judiciary has no independence. 
Although be was elected in 1966 
and re-elected last year in basic- 
ally fair polling, Sr. Balaguer 
rules with much of the style and 
power of a quiet dictator. He 
has a wide reputation for per- 
sonal honesty, but there is cor- 
ruption around him, used as a 
political instrument. He can 
keep the machine going because 
he is the machine. The President 
is the Government. 

But, at 63. Sr. Balaguer has 
allowed no one to emerge as a 
successor, so people ask what will 
happen when he goes. All the 


forces that he keeps in balance 
to-day will suddenly be released 
and there will he no institutions 
strong enough to hold them. It 
is diffi cult to see how a chaotic 
rush for power will be avoided. 

The Army, of course, has to be 
looked at first because it will be 
in the best position to take over 
government when the crisis 
comes. From his inauguration. 
President Balaguer has always 
dedicated the necessary time and 
money to ensure the Army’s 
support Once he had disposed 
of the few followers of the re- 
formist ex-President Juan Bosch 
and of the Right-wing air force 
General Elias Wessin y Wessin, it 
was just a question of buying the 
loyalty of key generals and 
colonels with houses, cars, jobs 
and other appropriate favours. 

The success of these tactics was 
illustrated in June when a Right- 
wing plot to overthrow the 
regime, led by that perennial 
plotter Gen. Wessin v Wessin. 
was uncovered. Gen. Wessin, 
whose fame stems from his fight 
against the Left in the Civil War 
and his appeal for U.S. Interven- 
tion when his troops began to 
falter. Is a simple character who 
genuinely believes his own warn- 
ings about Communism and his 
attacks on corruption inside the 
Balaguer administration. But his 
political ability is about as small 
as his following and there was no 
one to protest when he was sum- 
marily deported after the plot. 
The Army responded to the idea 
of overthrowing President 
Balaguer with about as much 
enthusiasm as a sunbathing 
walrus. The only two really 
powerful Army officers — Major- 
General Enrique PCrez y PCrez, 
the National Police Chief, and 
General Niet Nivar Seijas, Com- 
mander of the First Army 
Brigade — are bitter enemies, 
which suits Sr. Balaguer. 

Less to fear 

The business community, a not 
unusual ally of ambitious Army 
officers, is thoroughly content 
with the country’s growth rate — 
6.5 per cent in 1970 — and the 
economy’s remarkable recovery 
from the civil war. But while 
the upper and middle classes are 
making more money than ever 
before, the lives of 95 per cent 
of the country's 4.5m. inhabitants 


have hardly changed in the past 
five years. The agricultural 
sector has suffered from unstable 
world prices and international 
quotas, while little public ex- 
penditure has been directed to 
the countryside where S5 per 
cent, of the population live. A 
much-publicised land reform 
programme has also ground Id 
a halt. In the cities, increased 
economic activity has helped 
reduce unemployment, but the 
urban masses continue to live in 
conditions of great poverty and 
disease. 

Politically, however, the 
Government has less to fear from 
this majority than before last 
year’s elections. The large 

peasant population, accustomed 
to the paternalism of the Trujillo 
era. are natural supporters of 
Sr. Balaguer and, since many of 
them farm state lands, once 
owned by Gen. Trujillo, the 
Government is easily able to 
control rural politics. 

The urban poor, on rbc other 
hand, are more politicised than 
in most Latin American coun- 
tries. Most are still solid sup- 
porters of Sr. Bosch, ousted by 
the Army after seven months in 
the presidency in 1963. while a 
small number have swung fur- 
ther left in frustration, joining 
one or other faction of the splin- 
tered Communist movement. 

However, so long as the Army 
is loyal to President Balaguer, 
the divided Left can be no more 
than a nuisance to the Govern- 
ment. Since the 1966 elections, 
when Sr. Balaguer defeated Sr. 
Bosch, the large Dominican 
Revolutionary Party (PRD) has 
seemed rather lost. For over 
three years, while Sr. Bosch was 
in voluntary exile in Europe, the 
party was in the hands of the 
31-ycar-old Jose Francisco Pena 
Gomez. PRD Secretary-General. 
When Sr. Bosch returned to 
Santo Domingo last year In time 
to boycott tbe elections with his 
new theory’ on “ Dictatorship 
with Popular Support," the party 
was thrown into even greater 
confusion. Sr. Bosch’s general 
Idea was apparent, but it was 
never clear to his supporters how 
the u dictatorship " was to l>e in- 
stalled since he opposed the use 
of violence. 

After the elections, in which 
about 40 per cent, of the elec- 
torate heeded Sr. Bosch's call for 


abstention. Sr. Pefla Gdmez went 
to Europe to study, giving rise 
to speculation that the two men 
had fallen out It was common 
knowledge' that at the time 
Sr. Pefia Gdmez favoured more 
active opposition to the Govern- 
ment Sr. Bosch, on the other 
hand, apparently realises there is 
no way he can return to power 
in the immediate future, and in- 
stead is concentrating on re- 
organising his party, “ since 
only a disciplined and capable 
movement can face the crisis 
that may come at any moment." 
Certainly President Balaguer's 
own Reformist Party is no match 
for the PRD's grass-roots organi- 
sation. 

While Sr. Bosch is playing the 
waiting game, largely tolerated 
hy the regime as a vocal " proof " 
of Dominican democracy, the 
extreme Left has had a bleak 
time. There are said to be 16 
different Communist groups, 
ranging from Titoist to Lin- 
Pianist. with the Marxist- 
Leninist Popular Dominican 
Movement (MPD) and the Com- 
munist Party of the Dominican 
Republic (PACOREDO) having 
the largest following. 


Wiped-off 


The political parties that faced 
Sr. Balaguer in last year's elec- 
tions have also suffered from the 
President's technique of “ divide- 
and-rule." Under the pretext of 
forming a “ national unity " 
government, Sr. Balaguer offered 
posts to opposition members. 
Invariably these were accepted, 
splitting the parties involved 
between the collaborators and 
opponents of the regime. In a 
few months, the President has 
effectively wiped these parties 
off the political map. The mini- 
crises that come from time to 
time have to be seen against this 
background. They are valves to 
release the popular discontent 
that unquestionably exists, but 
they do not affect the regime's 
basic stability. The long-term 
outlook, however, cannot be 
bright because without Sr. 
Belaguer this peculiar system 
cannot function. Sr. Balaguer is 
not Gen, Trujillo, but the post- 
Balaguer era could he as chaotic 
as the years that fallowed the 
assassination of the General- 
issimo in 1961. 


U.S. car safety laws 
delayed for two years 


DELAYING the installation of 
impact-absorbing air hags for 
two more years, the Government 
yesterday ordered car manufac- 
turers to put seat belts on 1974 
cars that must be fastened before 
the vehicle will start 

Car safety critic, Mr. Ralph 
Nader, claimed; pressure from 
the manufacturers made the 
Administration overrule its own 
national highway traffic safety 
experts who recommended the 
air bags — or something equally 
as effective — be provided on 
1974 model cars. 

“Henry Ford has spoken, 
Richard Nixon has jumped, and 
200m. Americans have been de- 
prived for another two years of 
tbe most important life-saving' 
device developed in recent auto- 
motive history," Nader said. 

Indicating that the battle to 
get the air bags installed is Fax 
from over. Nader added: “This 
decision . . . may have to be 
challenged in the courts at the 
earliest possible time." 

Mr. Douglas Toms, National 
Highway Traffic Safety Adminis- 
trator. 'said, “everyone agrees 
that passive restraints are the 
most important breakthrough in 
car safety in our time, but we 
can't expect them to appear m 


WASHINGTON, Sept. 30. 
10m. cars overnight It is 
production problem, not a scien- 
tific or technical problem.” 

The anti-start seat belts 
which would be required only 
in the front seats, would add 
about $33 to the car’s cost 
according to Ford Motor Com- 
pany, which conducted an 
advertising campaign against the 
air bag and took its case to 
court 

It was the fourth time that 
the Government had pushed 
back the effective date for a 
safety standard requiring that a 
driver or passenger must be 
able to survive a front end 
crash at 30 miles an hour. 

UPI 

SAO PAULO FAIR 
A SUCCESS 

By Robert Mauthner 

PARIS, Sept 30. 
THE RECENT French trade fair 
in Sao Paulo, featuring the 
Anglo-French Concorde, has 
turned out to be a resounding 
success for French businessmen, 
according to reports by a delega- 
tion of the Patronat. the French 
equivalent of the CBI. Orders 
placed are valued at between 
510m. and $30m. and have ex- 
ceeded all expectations. 


Church attacks Brazil’s leaders 


JR OWN CORRESPONDENT _ 
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RIO DE JANEIRO. SepL 30. 

neither responsible for the 
Archbishop’s views, nor, 
apparently, for assisting in 
their publication. 

A more likely explanation is 
that General Jordao Ramos asso- 
ciated himself with a group of 
College officers opposed to the 
Government’s economic policies, 
which give preference to upper 
and middle class interests. Such 
a group is known to exist and 
has used his position at the col- 
lege to pressure the government 
towards a more liberal exercise 
of its powers on behalf of the 
working classes. He has also 
anticipated President Mddiri on 
a number of issues, especially on 
the question fo “normalisation'' 
of tbe political system and may 
by doing so have caused some 
irritation. 

The removal of General 
jordao Ramos may meanwhile 
serve as a reminder to Brazilians 
that there are alternative policies 
to those followed by the present 
regime and that, within tbe mili- 
tary. there are mefa who are 
ready to carry them out The atti- 
tude of the Church may encour- 
age them to believe that there 
are powerful non-military forces 
in the country who would sup- 
port them. 
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For Britain this is the 
crucial time. 

After years of hoarding 
labour, there's a great quest for 
productivity: the normal work 
load is being handled fairly 
smoothly by roughly the right 
number of people. 

That's fine. As far as it goes. 

The trouble is that people 
rarely make provision for peak 
work loads. Sudden large 


orders get turned away with a 
shrug. Important deliveries 
are late because of a temporary *" 
shortage of people. Some jobs . 
simply never get done. 

Vet the answer is so simple: 
Give the extra work to Manpower. 

We can cope with the peak ■ 
work load, whatever it is. Our 
employees, whether one or a team, 
will do the^work for you just as long 
as the problem is there. It doesn't 


Technical. Skilled, Industrial, Office, Contract ferawing and Marketing work. 

Driving, Stocktaking and Maintenance. 

Executive Offices: 100 Notting Hill Gate, London W 11 


matter how large or small it may be. 
Our specialist skills can deal with it. 
We could save y ou more than it costs. 

There is a Manpower centre 
near you. 

Contact them today or 
telephone 01-229 1400. 

They'll show you how smoothly 
Manpower can help you not only 
survive but grow. 

MANP©WER® 
We lend our skills 
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Export 

News 


British Smelter in $150m. 
Peru copper deal— report 


BY HUGH O'SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


yields 

$52m. work 

The Lummus Company has 
announced two contracts worth 
S52m. from Consumers Power 
Company and Brooklyn Union 
Gas Company for tbe engineer- 
ing and construction of synthetic 
pipeline gas plants in tbe U.S. 
producing, initially, a total in 
excess of 150m. cubic feet/day of 
SNG. 

In June, the Lummus Company 
and Humphreys and Glasgow 
(International) of London, 
reached agreement under which 
Lummus was sub-licensed to 
engineer and construct such 
plants in tbe U.S. using the 
British Gas Council's Catalytic 
Rich Gas process. 

Under the terms of the sub- 
licensing agreement between rbe 
two companies. Humphreys and 
Glasgow (International) is re- 
sponsible for the fundamental 
process design and performance 
of the gasification section of 
these two plants and of all fur- 
ther SNG plants for which the 
Lummus Company obtains 
orders. 

Help to boost 
invisibles 

A SPECIAL department has 
been established by tbe Depart- 
ment of Trade and Industry to 
help Britain's invisible exporters 
increase their overseas earnings. 
Through this, exporters of ser- 
vices can gain access to the 
official information and advisory 
services available to them. 

These services are outlined in 
a leaflet published by the Com- 
mittee on Invisible Exports. 

The leaflet is available free of 
charge from the Committee, at 
23. Fenchurch Street, London. 
EC3. 


BRITISH SMELTER CONSTRUC- 
TION has won an order even- 
tually worth up to S150m. for 
the development of the Cerro 
Verde Copper deposits in 
southern Peru, according to news 
agency reports From Lima, 
quoting the Peruvian mines 
ministry. 

The first step aimed at pro- 
ducing 30.000 tons of metal a 
year would cost S70m. A second 
stage, costing some SSOm. would 
thereafter push capacity up to 
51,000 tons, according to the 
report 

Surrender 

The Export Credits Guarantee 
Department and the Canadian 
export credit authorities are re- 
ported to be backing the deal 
and finance is expected from 
Williams and Glyns Bank and 
the Royal Bank of Canada. 

In London the British bank 
said negotiations for the first 
stage were far from complete 
and for tbe second “ nebulous." 

The concession was formerly 
beld by the U.S. Anaconda 
Mining concern which surren- 
dered it to the State last year 
after being unable to meet the 
Government's development 

schedules. 

According to the report the 
British company will sign a con- 


tract with Minero-Peru. the Peru- 
vian State mining concern, in the 
next few days. The contract 
will cover finance, technical 
studies and equipment and con- 
struction costs for the first stage 
of the project Cerro Verde is 
estimated to contain 150m. 
metric tons of copper ore. 

If confirmed the reports would 
mean that a Belgian consortium 
associated with the Banque de 
Paris et des Pays-Bas has been 
knocked out of the race. 

BUSINESS IN BRIEF 


The smelter, probably to be 
situated on the coast at Ho. would 
be the first stage In the Govern- 
ment's plan to refine locally all 
copper ore produced in Peru and 
to keep the marketing of the 
metal in State hands. 

No one was available at British 
Smelter for comment yesterday, 
but ECQD said that it was 
involved and bad “ said OK in 
principle ” but that It was at an 
early stage in negotiating the 
details of the agreement. 


SELLING TO THE U.S. 

More than frolic in 

MOST experts agree that a vital Britain’s first Trade Week j* Jk U-S. begms 

kev to any recovery in the ° ^ & handling British product lines *„■ 
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Arc erica a domestic economy lies to-day in San Francisco. The bands. Bobbies 

in a revival of consumer confi- w ■? . ... — 


£2m.Russian order 


THE Soviet Union has signed a 
contract worth nearly £2m. with 
Tube Investments* Machine Tool 
Division for the supply of more 
than 50 Coventry-built MATRIX 
Thread Grinding machines for 
Soviet machine tool and asso- 
ciated engineering industries. 

THE Radar Simulator Division 
of Rediffon, part of the Re- 
diffusion Organisation, has re- 
ceived an order for its new 
digital Marine Radar Simulator. 
Type C.8012 to be installed in 
the modern Navigational Instruc- 
tion Section of the Georgian 


College of Applied Arts and 
Technology, Owen Sound, 
Ontario. 

BOCM SILCOCK has been 
awarded a further contract to the 
value of SI. 13m. for the supply 
of 5,000 tons of poultry concen- 
trates to Romania. This follows 
a previous contract awarded in 
June of this year. 

The contract was negotiated by 
BOCM SILCOCK in Bucharest in 
conjunction with Eastern Indus- 
trial Corporation which will be 
responsible for the reciprocal 
trading arrangements. 


HOPBEG sales top £4.5m 


B^SfVSiJS and buses wake a b,g on the man-in- 

the-street. But the buyers will be governed by 
the buoyancy of the U.S. economy, and this 
makes unhappy background reading to the Follow-through 
Week. Jurek Martin sets the scene. sales efforts 


number of British businessmen 
and Government officials are 
similarly pinned on this fickle 
concept, for their attention Is 
nnyv focused very firmly on one 
of the crucial events in one of 
the most sustained British export 
efforts on record — the nine day 
long British Week which will 
be opened here by Princess 
Alexandra to-day. 

There will certainly be ao lack 
n Fran- 
cisco this week. Union Square, 
the shopping heart of tbe city 


so .from -the East .Coast. ThC* 
toq. had to be canvassed, as d f 
the Californian-based, agentsiwlri 
were ‘ not handling British pro\ 
ducts but who, in the opinioi 
of the British here, ought tc 
have been. 


cess elsewhere in the U.|. nor . Although one haw equally^2?f bied^jn ,a 

would one expect to seeaBritisb “^hi^^mimflurry of eye careful study of the local market. 
Week Lke tfcu : reputed ^ orders to be Essentially this has been a Ufo- 

me tune to o , ra medi^^ p 9 r staged operation, concentrating 

There are several good reasons solid of Briti^ Week.- flrst al the retail trade itself avftd 

? artlC ^ a £ secondly at the aU-impon&t 

ly cosmo- venture will be Mnciim . r 
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and London buses an <f highland Stb^are^e? capita income drive be??^ dorff^strikt .ESTO" * dvertis i nfi 
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DrMm and crieket soccer and Perhaps most important of all and Gulf s^dTwhich ^dS- “JSe “ 

the Petmb'ar geopaphicalposi- perhaps a of gU British decent coverage by the local 
tion of San Francisco, on the tip exports to .Cahfornla and Presi- Press and so on, 
of a peninsular, has helped pre- dent Nixon s imposition of the 10 But again, when it is all over : - 
serve the city centre as a shop- per cent. surcharge. it is the follow-through TJes •' 

ping area to a much greater The may particu- efforts that will count the most- 

extent than in many other major larlv affect = — - - - 

American cities, where 


Dream " and cricket, soccer and 
darts matches. 


City centre 
shopping 


On top of all this, there will 
be royalty, a cabinet minister, 
an ambassador and the Lord 
Mayors of London and Birming- 
ham and, if the Irish don’t cause 
any trouble there should be a 
pretty good air of Anglo Saxon 


SALES of more than £4.5ra. have 
been made by the British Hotel 
and Public Building Equipment 
Group (HOPBEG) since its 
formation in April, 1908. the 
Group announced yesterday. 

Mr. Philip S. C. Brown, HOP- 
BEG executive director, said that 
direct orders and commission 
estimated at £2.5m. had resulted 
from HOPBEG's sales missions 
to Singapore (2). Cyprus (31. 
South Africa, the Caribbean (2), 
Yugoslavia, Greece and East 
Africa. 

“Orders specification achieve- 


ment and commissions estimated 
at a further £2m. have been 
obtained by members as a result 
of normal trading initiated with- 
in the HOPBEG consortium." he 
said. “Operating costs of HOP- 
BEG in the some period are less 
than £40.000." 

Future missions are planned 
for Australia. New Zealand and 
Fiji (February, 1972); The Per- 
sian Gulf and Saudi Arabia 
(April) and Greece and Cyprus 
(October). A market research of 
the U.S. and Canada is planned 
for November. 


HOPBEG. which initially was 
supported partly by BNEC’s pri- 
vate fund subscribed by 
industry, now receives its prin- 
cipal revenue from subscriptions 
by its members, enabling it to 
continue independently after the 
closing of BNEC at the end of 
this year. 

Mr. A. B. Martinson, general 
manager personnel and training 
of Hallway Hotels Overseas, has 
succeeded Mr. E. V. Whitcombe, 
a director of the London Com- 
mittee of Barclays Bank DCO, as 
chairman of HOPBEG. 


- affect -those ’ British assuming that the state nf"7hn 
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San Francisco, potentially the 
most favourably disposed metro- 
politan market in the whole of 
the U.S. 

It is hard to conceive of a 
better place for a concentrated 
effort to sell consumer goods 
than Sao Francisco: if the oppor- 
tunity is wasted here, then one 
cannot be sanguine about suc- 


a concentrated sales 
as a British Week. 


Recession in 
America 

Los Angeles, though more 
populous than San Francisco, 


companies. *°r a weD onset pre-print tj on i 
The exact cost to the British magazine press that will ;*? 9 {. 
Government Is difficult 1o assess Printing in early 1972. ^taJ 1 

THE MJSX. Equipment . C^ 1)1 
pany, which is now response 
for Ekco Avionics systems, 


(there is, for example, q 0 precise 
monetary value that . can be 
placed on the services of the 

operating budget is a secret— CE2S4 V¥rF/T>F 


Why do they keep flying Pan Am? 
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would not fit tbe bill half as the British Week people have so 

well: in the words of Mr. James far spent about £700.606 and will su PP* y systems for uistallaf 

Murray, the Consul General here, probably end up bt sp anning on a networic of airfields throw 

-« v... — .i, — 1 ._ .. ™ — t. — r . * ■: nut the country.. . . ^ 

A £75,000 order for a compt 


You can’t make an impact on 
25 suburbs.” 

Of course, all these considera- 
tions were part and parcel of 
the original British decision to 
pick San Francisco. However, 
there have been a number of 
significant happenings, all of 
them beyond the control of the 
British, since that decision was 
first taken two years ago and 
to-day which, though they have 


Mini-flurry 
of orders 


“They can book you a worldwide trip, including “There’s something habit-forming abo ut that “Pan Ain’s new Y outh F ares aren’t just for 

hotels, while you wait. And confirmation 101 Pan Am 747 flight to New - Y ork.No scram- students. For people under 26 like me there’s 

comes through in seconds.” ble to get there at some impossible hour ... a a good chance of being sent to the States by 

quiet drink before lunch.. . it’s aH very relaxed.” the company. That’s something new.” 



“Only Pan Am fly direct to 16 American cities. 
That’s more than any other airline. I call that 
a real North Atlantic service.” 


“There’s imagination in Pan Am menus. I like 
this new thing of serving the food of the 
country you're going to. That’s a nice idea.” 


'Not being a smoker. I’m grateful to Pan Am 
for setting aside a section of their 747 for 
non-smokers. Very civilised.” 



Pan Am regulars like the experience, 


Why not join them ? Call your Pan Am Travel 
Agent or Pan Am, 193 Piccadilly, London 
wiyoad. Tel: 01-7347292. 

Birmingham: 021-2368731 • Manchester; 061-8323981 
Glasgow: 041-2485744 



Am 


This situation has not deterred 
any of the major stores from 
taking part in British Week, this 
is not surprising in view of the 
fact that the assistance that the 
British Week organisers have 
lent the stores in preparing their 
displays has often involved 
them in lesser expense than they 
would have encountered- in 
launching the displays that they 
would normally have been using 
anyway. 

Nevertheless, the economic 
situation may mean that stores 
will not buy as freely from 
British suppliers a6 they might 
have done in better economic 
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about Sim. 

San Francisco has its Industrial A £75,000 order for a compd * 
commercial structure.- . Unlike controlled materials testj a 
both Tokyo and Stockholm, system hag been received F 
scenes and previous weeks 'con- btstron of High Wycombe, ffj 
trol of the department stores may the Dntch Akzo Group. ’ 
not necessarily be vested in the system, which will be ins 
city, especially if the ^tore is at the Akzo Research Lab 
but one part of a wide.fioqg tories. Arnhem, Will be 
corporate empire, “iffy-. most control six Xnstron Unive: 
valuable property," says Tony Testing Instruments; to a 
. ,, Vine, director of the Project, the test results and to sched 

by no mMns imperilled the sue- ««j jas t, een a national mailing list ' the work load in the Indi 
cess of British week, have at 0 f major corporations." Similarty, yarns -laboratory, 
least made its organisers sweat ■ ' •• . k, 

a little. - - * . -F 

Tbe basic factor has been the 
American receslson, or, to be 
more accurate, the slow recovery 
from it. A year ago, when there 
seemed to be ever growing light 
at the end of the long, dark 
economic tunnel, it looked 
though a British Week in Octo- 
ber. 1971, would be most oppor- 
tunely timed to catch the 
economy and the consumer on 
The upswing. 

As the world knows full well, 
it simply hasn’t happened that 
way. Business has remained dis 
tressingly flat and San Francisco 
has been no exception: retail 
store sales in the bay area have 
been hovering at about the 
$6 ,2 00 m. mark per annum for the 
last two years and there has been 
no evidence that they have im- 
proved much this year. 
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and retailers. 


Barnet 

•Hadley Green Garage Ltd., 
202/4 High Street. 01-449 0332 
Belfast 

•Stanley Harvey & Co. LuL, 

4 Clarence St. West. 0232 41057 


•P. J. Evans Limited, 

John Bright Street. 021-6432911 

Booroemonth 

H.P. Arnett & Son, 

41/43 Poole HUi. 

(0202) 25748 (Day A Night) 
Brighton 

•Moore ofBrighton H924) Ltd— - 
RusseU Square. 0273 26014 - 

Cardiff 

•Howell’s Garages (Cardiff) Ltd- 
501 Newport Road. 0222 35591 
Cheltenham 

•S. P. Broughton & Co. Ltd* 

High Street. 0242 55374 

B raid^Bros/L td., 

Abergele Road. 0492 2264 . 

Derby 

•Mann Egerton. & Co. Ltd, - • • 
London Road 0332 4747J 
Eastbourne 
•Caffyns Ltd.. 

Meads Road. Eastbourne 30201 / 

Edinbur gh 

•Rossleigh Limited, 

3 Corstorphinc RtL, Mnrmyfleld. 

031-3374281 

Folkestone 

'•Martin Walter LuL, 

145 Sand gate Rd. Folkestone 53103 

Glasgow 

•A. &D. Fraser LbL, . - 

65 SpringkeU Avenue. 041-423 3011 
Guildford • 

•Wad bam -Stringer 
■ (Guildford) Lid., 

Woodbridge Road. 0483 69231 . : 
Halesowen 

Newbury Motors Limited. 

Manor Lane. 021-550 1641 (7 lines) 
Dktey 

Ross Bros. (Ben Rhydding)Ltd- 
llkiey 3431 
Leeds . 

•Appleyard Rippon Limited, ■* 
Roseville Road. 0532 32731 

Lincote 

J. R. J. Monsb 

Rumbold Street. 

Liverpool . _ 

•Oliver Rix Garages, Hamilton St. 
Birkenhead. 051-647 B1I4 
London 

•Jack Barclay Ltd., : .V-s 

Berkeley Square. W.l. 01^629 7444;. 

• H. A. Fox & Co. Ltd.: ' 

34 Dover Street, W.j. 01-499 8962- ■ 
Hooper Motor Services Limited, '• 
Kimberley Rd.. N . W-6..0I-6248833 

• Kenning Car. More Limited. - . 

1 1 Berkeley Streep W- I.OJ-499'3434 

• Mann Egerton & Co. Ltd., - , : - 
14 Berkeley Si^W.l. 01-4998342 - 


^Henbead 

•Mead of Maidenhead Limited, 
B^Marfcet Street. Maidenhead 2537| 

Bbncbesta- • 

•Mead Cockshoot LuL, 

(gtetDuae Street. 061-834 5007 

Wdght<m, York 
•Robert B- Massey & Co. LttL, 
HS^Sttcct, Market Weigh to a, 
ySS. Market Weigh ton 2361 
Ne k as&M ipoo-TjBe 
•Rasfidgh U rnite d . 

FoitfStceeL 0632 28981 

W o iftWgfen . ■ ■ 

GnwWastoiua LttL, - 
WefliafcxBugb Road. 0604 4 1 141 

’ Non&i • • • 

•MaanE^toa & Co. LttL, 

5 Princeof Wales Road. 0603 28383 



ar w- Bmaan & Co. LttL. • yi 

H^J^^SeeL06025288I j* 

oxtort& . . 

•J. D.Wdky Lumted, , 

Barclay wnse, 250 Banbury RoadgMf 

-0865599«(»r -.F-sS 

Perth .^1 
50-56 Lew 



tco in 27117- 


JW.jMi 

MutieyPli 

Preston 
•Loxha__ 

_ Corpora tiotti 

St. Albans v 
•W. 

. Catherine StrediSt- Albans 54, 
Salisbury ‘1 ; 

•Hcnlys fWesswLjnrited. - 
. SpntharnfaonRiXd-0722 5251 
fiieffieB " 

•Ksnnhigcli 
Poet Street. 07- 

SontbeDd-oo-Sto'7 
Soothend Motor 
Station Road,' 

-Spnthsnd 8223. 

Stoke-on-Trent 
-Byaria of Fente 
: Victoria. Road, 

WeybridRe 
•Mead oT Way! 

105 Queens RoaK. 
Wolverhampton 
•H. R. Aftwood 
Peon, Road. 09Q2 

Many RjoUs-Rotob- 
j-Dlstributors (indfc^ 

.and. Retailers have 

branches chrougfio 

. areas, each of 
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Commission proposals on 
future of Euratom 


7 . 


European 

News 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS. Sept. 30- 


Irish banks 


cut rates 


of interest 


ion 

. Jn 5 
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By Dominick J. Coyle 




DUBLIN. -Sept 30. 

■TfflE IRISH Associated (Clear- 
ing) Banks have reduced their 
interest rates with effect from 
tb'day, a reduction reflecting in 
part the 'worldwide trend 
towards lower interest rates but 
rtlso intended as a direct stimulus 
economic expansion. 

The preferential rate applic- 
able to virtually all borrowing 
other than personal overdrafts 
Is reduced by 3/4 per cent, to 
7{ per cent, while the ordinary 
rate is cut by i to 9* per cent 
-interest paid on deposits of up 
to £25,000 is now 3 per cent. 
i3f), and there is a one point 
. reduction to 4 per cent, on 
larger amounts. 

‘ -These reductions follow last 
Week’s lowering of the redis- 
.-coimt rate by the Irish Central 
'Bank and the recent publication 
of official figures showing that 
-the ■ associated banks are very 
considerably under-lent 

-‘-•A spokesman for the Irish 
Banks’ standing committee 
claimed that the previous level 
of interest rates was not the 
primary reason why corporate 
borrowers were not coming for- 
ward. He suggested that the 
present high level of company 
.taxation was a positive deterrent 
*to . industrial investment 


TF® EEC Commission has 
adopted a new three-year plan 
for nuclear and scientific re- 
search m an attempt to breathe 
new life into the moribund 
framework of the Six’s nuclear 
Community, Euratom. Further 
proposals for an overall policy 
covering research and develops 
ment in all industrial sectors are 
to follow soon. 

-If the present plan is approved 
by the national governments, it 
will be the first time since the 
end of 1967 that the Six will 
have had a forward-looking 
nuclear research programme. 
For the past four years, Euratom 
has been kept barely ticking over 
by the extension of existing pro- 
grammes on a year by year 
basis. 


be ' the ESSOR prototype 
research reactor at Ispra in 
Italy, on which the Community 
has spent SSOm. since work was 
started on it in 1963. 

The 570m. already approved 
by the Council of Ministers will 
go towards research into 
thermo-nuclear fusion and pro- 
tection against ionising radia- 
tion. The Commission says that 
these are two areas where Com- 
munity research has achieved 

successes which have already 
been recognised by the U.S. and 
other countries as extremely 
important for the future. 


Nevertheless, the Commission 
says in a note to the Council 
that the present plan only covers 
a minor part of the work needed 
to develop the Community's 
nuclear industry. Proposals for 
action in the field of enriched 
uranium, for example, have not 
been included, as they are still 
being studied at committee 
level Measures are also needed, 
the Commission says, to facili- 
tate mergers and rationalisation 
in the nuclear industry as well 
as to open up the Community 
market for nuclear power 
stations. 


EEC post for Briton 


Hillery to 
explain Irish 


policy to U.N. 


DUBLIN, Sept. 30. 
DR. PATRICK Hillery, the Irish 
Minister for Foreign Affairs, left 
■this evening for New York to 
attend the UN General Assembly 
where he intends to deal at 
length with his Government’s 
policy towards .the northern. 
.Ireland crisis. 

Dr. Hillery, who is due to 
address the Assembly next Thurs- 
day, will not, however, be inviting 
any positive UN involvement in 
the northern situation, particu- 
larly since the British Prime 
Minister has rejected an Irish 
suggestion that UN patrols might 
operate along the 300 miles of 
border with Northern Ireland. 


The three-year span, covering 
the years 1972-74, was chosen by 
the Commission so as to combine 
the need for forward research 
planning with the possibility of 
reorientation after Britain joins 
the Community in 1973. It would 
involve spending S145m. during 
the three-year period on work 
in the Community’s four com- 
mon research centres (CCR). 

The Commission would like to 
see an additional 3100m. 
devoted to “indirect” projects, 
to be carried out on bebalf of 
the Community in National Re- 
search Institutes (S70m. of this 
has ..already been approved by 
the . Council). But this should 
not affect the jobs of the 2,000 
or so people who work for the 
CCR, all of whom would be kept 
on under the Commission plan. 

The. main casualty under the 
Commission’s programme would 


BY REGINALD DALE 


BRUSSELS, Sept. 30. 


THE EEC Commission hag 
approved the appointment of a 
□on-Community national to one of 
its top political posts for the first 
time in Common Market history. 
Mr. Christopher Layton. British 
technological expert, is to be- 
come the chief executive assistant 
tant (Chef de Cabinet) to Sig. 
Altiero Spineili, member of the 
Commission responsible for 
scientific, industrial and techno- 
logical affairs. 

Mr. Layton’s appointment will 
only become official, however, 
when Britain signs the Treaty of 
Accession to the Community later 
this year — until then he will 
work in the Commission in an 
advisory capacity. The appoint- 
ment met with initial resistance 
in Italian circles here, who would 


have preferred the job to go to 
an' Italian rntionaL 
O The Common Market's Finance 
Ministers are to hold their next 
informal quarterly meeting in 
Paris on October 27, it was an- 
nounced to-day. The talks will 
allow the Ministers to take stock 
of progress made at the meeting 
of the Group of Ten Deputies 
scheduled for mid-October 


New forecast 
of benefits 


for Britain 


Big rise in U.K. tourist 
earnings in 1970-OECD 


BY ROBERT MAUTHNER 


PARIS, Sept 30. 


BRITAIN'S foreign currency 
earnings from tourism were 
SI, 040m. last year, 21 per cent, 
higher than in 1969. This was 
a considerably higher increase 
than the average of 16 per cent 
for the OECD area as a whole, 
according to the latest report on 
international tourism published 
by the organisation to-day. 

The U.S. headed the table of 
major foreign currency earners 
fronr tourism with a total income 
of £2,21 9m- Spain was at the 
head of the list of European 
countries with SI. 681m. , a year- 
to-year rise of 28 per cent., fol- 
lowed by Italy, France and the 
U.K But France, a traditional 
tourist country earned only 
about 8150m. more than Britain, 
and West Germany’s tourist 
income we«t marginally less than 
that of Britain. - 
Tourist expenditure by 
Americans travelling abroad 
grew more Ir/t year than in 1969 


(by 16 per cent against 12 per 
cent). Of the total of 33.903m. 
spent by American tourists 
abroad in 1970. about one-third 
was. spent in European member 
countries of the OECD. 

British tourists abroad were 
the third heaviest spenders 
among European member coun- 
tries last year, with a total 
expenditure of 3934m., an in- 
crease -if 19 per cent over 1969. 
' The report says that interna- 
tional tourism in the OECD 
countries last year benefited 
from generally sustained 
economic expansion, a relatively 
raJm social climate and the lift- 
ing of travel allowance restric 
tions in the U.K. and France. 

However, part of the high rate 
of growth .'n total OECD expen- 
diture on tourism must be 
ascribed to the sharp rise in 
prices throughout the area, the 
report says, and it suggests the 
picture so far this year has not 
been so bright. 


By Ian Davidson 

BRITAIN'S economic advantages 
from membership of the Euro- 
pean Community will come 
sooner, and will be greater, than, 
has been generally expected, 
according to a study released 
to-day. The study, The Economics 
of Europe, consists of papers by 
11 leading economic experts 
edited by John Pinder, to be 
published in book form by 
Charles Knight in November. 

Professor John Williamson 
finds that Britain's growth rate 
is likely to be 1| per cent 
greater in real terms by 1978 if 
she is inside the market than 
if she remains out, while Dr. 
Tim Jos ling argues that the 
budgetary cost of membership 
wlU not exceed 3 per cent, of 
gross national product at any 
time and only i per cent, in 
1977. 

The overall balance of pay- 
ments cost, according to the 
study, is likely to be in the range 
£80m.-£175m. in any one year, 
which is much less than estimates 
previously pul forward and only 
about a quarter of the U.K.'s cur- 
rent surplus. The study also sug- 
gests that the impact on capital 
account will be either neutral 
or positive, with the probability 
of a big inflow of American 
investment, while the service 
industries and the City should 
benefit 


FINLAND 




Happy about EEC prospects 


BY LANCE KEYWORTH, HELSINKI CORRESPONDENT 


THE FINNS, unlike the Swedes, 
are confident about the prospects 
of reaching a commercial 
arrangement with the expanded 
Common Market. This is the 
more interesting since Finland 
was earlier regarded as being in 
the most difficult position of any 
of the neutral countries because 
of its special trading arrange- 
ments with the Soviet Union and 
the known Soviet dislike for 
economic integration in Western 
Europe. 

The first formal approach by 
Finland to tfae Commission in 
Brussels was made in May last 
year. On the same day. in a 
speech in Helsinki. President 
Urho Kckkonen dealt the death 
blow to Nordek, the project for 
a Nordic customs union. The 
coincidence was not fortuitous. 
It was intended to indicate to 
the Commission that Finland had 
decided to go it alone and to 
restore Finland's credibility with 
the Six. who, like the Soviet 
Union, did not approve of 
Nordek. 


land must be accepted by the 
Six. An essential component of 
this was permission to main- 
tain quantitative import restric- 
tions on certain goods, mainly 
fuels, as accepted under the 


Handsomely 

Finland did a lot of other 
work behind the scenes with the 
individual member governments 
of the EEC. whlcb seems to have 
paid off handsomely. “The good- 
will for Finland has been very 
remarkable,” according to a 
senior Finnish official. It must 
have been, for Finland was 
apparently asking for every- 
thing which could safeguard its 
own trading interests and offer- 
ing nothing but the limited Fin- 
nish market (population 4.7rn.) 
in return. A Western diplomat 
described the Finnish bid in 
those early days as a “non- 
starter." 

Finland made three points 
clear from - the start First, 
“that membership and solutions 
leading to membership are pre- 
cluded.” Second, its special 
tariff agreement with the USSR 
which gave Soviet industrial 
goods duty-free entry into Fin- 



Dr. Urho K. Kckkonen 


agreed to the removal of tariff 
barriers for all industrial goods 
except the paper group. On this, 
the Commission noted that there 
were sectoral difficulties in the 
Market and the same concessions 
could not be granted. 

This was a blow for Finland 
(and must be for Sweden, too), 
but the Finns are not yet pessi- 
mistic about it They would not 
like to make a long-term agree- 
ment on pulp prices in return 
for concessions on paper pro- 
ducts. a possible solution that 
has been mooted. The Com- 
mission's reservation about 
paper may be just a bargaining 
card, it is thought Anyway, 
Britain will have problems in 
this sector, so the achievement 
of an acceptable solution in the 
coming months is not excluded 
Finally, as a major producer of 

forest industry products. Finland 
knows from FAO estimates that 
demand for paper will greatly 
outstrip simply bv ihe end of 
ibis decade. The Common 
Market countries can hardly, the 
feeling goes, afford tn exclude 
the important Nordic source of 
supply in the long term. 


FINEFTA Treaty by which Fin- 
land became an associate mem- 
ber of EFTA- Third. Finland 
would not participate in any of 
the Common Market institutions, 
including the agricultural 
system. 

In its still unpublished report 
of June 16 to the Council of 
Ministers the Commission 
accepted the reservation on Fin- 
nish-Soviet trade. After all. 
there was a precedent in East- 
West German trade, and the 
Finns could show tbat there had 
been no deflection of trade 
within FINEFTA resulting from 
the country's special tariff agree- 
ment with the Soviet Union. 

The Commission accepted all 
the Finnish proposals but one. 
although that was an extremely 
important one. relating to paper 
and pulp. The Commission 


The blessing 


The Commission’s repnrt 
favours more or less the same 
treatment for all the neutrals as 
it is prepared to give Finland. 
Thus, in a way. the Finnish pro- 
posals have become the blue- 
print for Switzerland. Austria 
and Sweden. Although Sweden 
is trying for a more eomprehen- 
sive agreement with Brussels, its 
chances of getting one are not 
rated high, at least not here. 

There can be no douht that 
Finland cleared its plans with 
the Soviet Union and got the 
latter's blessing, however gnidg- 
ingly it might have been given. 
At least Soviet- Finnish trade and 
the Soviet Union's most favoured 
nation benefits in Finnish trade 
are secure. The Soviet Press has 
been notably less critical of late 
•if the Finnish move towards the 


EEC. In a recent Broadcast 
review of Finnish foreign policy 
President Kekkoncn spoke both 
to Moscow and to the extreme 
Left wing at borne when he said: 
** I have hardly failed to notice 
that certain critics regard co- 
operation with the EEC, even 
if it is limited to trade, as con- 
stituting a threat to our policy 
of neutrality, on the grounds that 
it could indirectly make our 
enunrry politically dependent. In 
certain circumstances such a 
danger might exist. But such 
dangers arc more imaginary than 
real ...” 

Although it may not have been 
directly intended as such, the 
announcement this summer of 
Finnish willingness to enrer 
some form of special agreement 
with Comecnn can be seen as 
onothrr balancing act hv Finland. 

It will probably take the form 
of some sort of arrangement with 
the Comccon Investment Bank. 

The Finns expect the next 
round nf negotiations between 
the neutrals and the Commission 
to stan in November, or anyway 
soon after the debate in the 
British House of Commons and 
before the end of the year. 
Assuming all goes according to 
plan, and the necessary conces- 
sions are made on paper pro- 
ducts. what will the change in 
industrial tariffs cost this 
country ? 

If Ihe calculations have been 
made, they have nnt been passed 
on to the public. But here again, 
the mood seems to be one of 
optimism. The costs will he quan- 
titative, not qualitative, as one 
economist put It. The real test 
came when Finland acceded tn 
EFTA. and Finnish industry has 
weathered that well. Sensitive 
branches such as textiles are 
already up against severe com- 
petition anyway — in the future 
they will just have to cope with 
a somewhat larger volume. At 
all events. Finland has nnt so 
far made any reservations, the 
one on Soviet trade excepted 


INTER-GERMAN 
TALKS RESUME 


BONN, Sept. 30. 

WEST AND East Germany to- 
night announced they would 
resume their deadlocked talks 
to-morrow to settle details of the 
recent four-Power agreement on 
Berlin, after signing an agree- 
ment to improve their meagre 
communications links. 

At the same time West Berlin 
accepted a standing invitation 
from East Berlin to resume talks 
on Monday on visits by West 
Berliners to East Germany. 

Under the postal agreement, 
signed in East Berlin, West Ger- 
many will pay a lump sum of 
DM250m. (about £30m.) to offset 
the additional costs of an excess 
flow of mail from West to East 
Germany. 

Reuter 


French prices rise 4% 


BY ROBERT MAUTHNER 


THE FRENCH Government's 
anti-inflation campaign risks 
being seriously undermined by 
the publication of the latest rise 
in the official cost of living index 
which shows that retail prices 
have risen by more than 4 per 
cent, in the first eight months 
of this year, equivalent to an 
annual rate of 6 per cent. 

Under the terms of the current 
index-linked wage contracts 
which the Government has 
signed with the trade unions of 
many nationalised industries 
like the railways and coal, wages 
must be automatically increased 
once prices have risen by more 
than 4 per cenL 

The authorities, who only two 
weeks ago managed to persuade 
the Patronat, the employers' 
federation, to limit price in- 


PARIS, Sept. 30. 

creases for manufactured pto- 
ducts to 1.5 per cent, during a 
six-month period from October 
this year .to April, 1972, will have 
received a nasty shock from the 
August figures. Though tradi- 
tionally a month of moderate 
increases, August saw a rise of 
0.4 per cent., compared with only 
0.1 per cent, in August. 1970. 
This follows an increase of 0.5 
per cent, in July. 

The fact that manufactured 
product prices are now rising: as 
fast as those of foodstuffs is 
causing the authorities particu- 
lar concern, and M. Valery 
Giscard d’Estaing's aim of keep- 
ing monthly increases down to 
only 0.3 per cent, next year is 
beginning to look more like a 
pious hope with every day that 
passes. 


JUDGMENT IN ICI 
CASE EXPECTED 


By Reginald Dale 

BRUSSELS. Sept. 30. 

JUDGMENT in the case in which 
ICI and eight other European 
chemical companies are disput- 
ing fines imposed by the 
Common Market Commission 
for alleged price-fixing is now 
expected within the near future. 
Oral proceedings in the Euro- 
pean Court of Justice in Luxem- 
bourg. where the companies are 
contesting the Commission's 
case, were concluded to-day. 


The dispute dates back to 
July. 1969. when the Commission 
announced fines of §50.000 each 
on nine European companies, 
including ICI. for alleged con- 
travention of the Rome Treaty's 
rules of competition. A tenth 
company, the ACNA concern, of 
Milan, was fined $40,000. 
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materials. 

• .Royce strove to make the perfect 
We have single-mindedly 
ever since. And in doing 
achieved the most advanced 


■vehicle yet developed tor effortless travel 
over long distances or short. 

We know that people expect nothing 
less from the only real Rolls-Royce. 

The Rolls-Royce of cars. 




ROYCE 


The best car in the world. 
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The Rolls-Royce of cars. 
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Rolls-Royce Motors Limited. Makers of the Rolls-Royce Silver Shadow and Bentley Four-Door Saloon, the Rolls-Royce Silver Shadow long Wheelbase Saloon, the Rolls-R<Jyce.and Bentley Comtche Twodoor Saloon and Convertible and the Rolls-Royce Phantom VI 
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T HE INTRODUCTION of dally associated employers be used sparingly and could, in 
5“® : “ ea that all written (eliminating industry - wide fact, if it led to voluntary 
i labour agreements are arrangements) it does allow for arrangements b eing agreed 
legally binding is the part the matters to be negotiated after a CIR Investigation, 
of the Government's labour within a unit to exclude subjects amount to little more than the 
legislation which Jias attracted which could best be handled by Secretary of State using the 
most attention. But in fact it established national negotia- type of power he held and used 
may well be one of the last of tions. This is a good example of before the Act to refer inter- 
the provisions to become effec- how the Commission on Indus- union problems to the CIR. 
tive. It forms part of a package t”* 1 Relations, when faced with i„ aU the Secretary of 
of changes to Britain’s methods references from the NIRC. will State has t0 try to promote a 
of collective bargaining which th® requirements of good voluntary settlement, even if 
Includes other measures more industrial relations practice into this m^anc failing in un- 
likely to become effective acc0UDt - registered . organisations for 

quickly. It could, for example, be con- talks, before the NIRC can do 

First there is the introduc- trary t0 sood practice to anything. Unions and em- 
ticm of a formal " bargaining approve applications for units pioyers. making applications to 
unit” which, it is hoped will ,n en S ineenn S factories which the NIRC have first to notify 
help stabilise bargaining upse * satisfactory national re- the Secretary of State that they 
arrangements by sorting out ? 1 * ni ? 0 i l arrangements. The intend to do so in order to give 
Inter-union problems and giving Act defines a “ nit 5 s t* 105 ® him a chance to conciliate, 
employees a say in which union emp oyees ° r descriptions of Before ^ ^rc passes the 
represents them. Then Siere°s !? p L oyees of “ employer, or ma tter on to the CIR, it has to be 
the legally binding contract ?? or ™ re t associated satisfied that the parties have 

issue, with provisions for “ selec- em Pl® yers ' whose terms and tried to settle the dispute, have 
t^e enforcement 0 ’” 5 in f trouble condm ° ns of «*• made adequate use of concilia- 

areas followed” by a "J 00 * fPP^pmtely be, the tion methods available, and 

r * J°" owe ° Dy a req ' lir ^ subject of the same negotia- a i so fhat a —f-rpnce to the CIR 
ment for employers to hand Hons ’’ while a hareainme aeent ,° a ret , nce T °:r e r 11 * 
over comnanv information to ■ , » * bargaining agent 1S necessary for a satisfactory 

uSon negSri and other in L" re,a V°V° * f 11 ra ? ans solution. In addition, the NIRC 
union negotiators ana orner in- •• organisation of workers or _. t *>.«, ptr it 

formation to their own em- joint negotiating panel having stant ially the same issue has 

ployees. Finally, there is the negotiating rights in relation to £ considered during the past 

need for employers to register that unit to the exclusion of all t^n yM?s an? if it fSls tiiat a 

their procedure agreements other organisations of workers tin n £ not “E£h 

Employment Departme " t of Joint neioti.Ung panels.- £’ d ‘ h 

employment. Behind the hareainme unit j ; 


registered union — that is that 
it is an independent organisa- 
tion of workers- The CIR must 
also be satisfied that it fits In 
with other conditions such as 
having sufficient resources, 
including an effective organisa- 
tion with . enough trained 
officials. 

The CIR’s recommendations 
can then be voluntarily imple- 
mented. But if they Have not 
been implemented after six 
months the matter can be taken 
back to the NIRC by an 
employer or registered union 
for enforcement This is where 


majority of those voting is in 
favour, the NIRC makes as 
Order defining the scope of the 
□nit, specifying the employer 
and union (or joint unions' 
negotiating panel) concerned, 
and directing that after a gap 
of two months the union (or 
panel) is recognised as the 
bargaining agent. 

This Order will have the 
backing of the Act — but only 
for as long as the union or 
unions on the panel remain 
registered. If this registration 
ended, then, while the bargain- 
ing unit arangements might re- 


THE IMPLEMENTATION PROGRAMME 

DATE PROVISION 

October 1 Office of new Chief Registrar of Trade Unions and Em- 
ployers* Associations opens and registration provisions of 
Act implemented along with other sundry provisions. 

November 1 Commission on Industrial Relations (CIR) reco n stituted 
as a statutory body. 


December 


employment. Behind the bargaining unit aimed at preventing unions 

arrangements lie a number of which have a i rea dy been re- 

Rocic+anro u ^ a ‘ r 1 " du * trlal 1 prac *«* jected from clogging up the 

nesisiance Which would be unlawful. For jvirc and C IR with fruitless 

example, during examination by applications. 

The provisions for bargaining NIRC and the CIR of a bar- The CIR can apply to the 
units do not introduce any new 8™®* . umt application, it jsjirc to have a case closed if 
concepts into industrial rela- would be unfair for an a vo i untaiy settlement is 

tions although they have e ^ p j° yer t0 lock ^ h “ reached during its examination 
considerable implications for or for a union to call and it aa ^ apply for a 

employers’ labour policies on reference to be extended to 

union recognition; it has always with ' cover more employees, subject 
been the practice to have ex- to the limitation that bargaining 

phcit or implicit agreements— JJJJ f* S," units cannot involve other than 

where unons are recognised — eluding requirements for an « nanc ; a ]i v associated emnlovers. 
covering which workers and employer to negotiate reason- 

which union or unions should be 0lU » Wlth ** appointed the CIR had a reference cover- 
involved in a certain set of . nnT ;„ri,„ Mrnr in ? only on ® section of a group 

negotiations. Most employers An application to the NIRC of C0IJipaaieSt it couId pro 

and unions know who are for a bargaining unit can be pxtpndi n„ mrrnirir- 
covered by any given collective made by a registered union or f g resul ^n t bargain- 
bargaining arrangements— but group of unions (but not a non- ?*? S^vSole^iD 

there are often disputes over registered organisation), an em- th flt thS w^in 

which workers should be p l°yer, or the Secretary of that *5“ “ 

covered by which unions, especi- State. A union would probably jjj an ? rnnri lt Jn? 
ally with white-collar trade make such an application wheTe relationships and good mdufr 

unionism on the increase. It is it was being resisted by an 

in fact in the white-collar field, employer over recognition ™ tl !° 

where unions seeking recogni- while an employer would prob- ““ “ ^ from ^ 

tion are often resisted by em- ably apply where the TUC’s partjes involved, 
pioyers, that the bargaining unit Bridlington arrangements had 

concept is most important either failed to produce a n nQ rani ,; rQ mont 
The purpose of the Act and settlement to an inter-umon dis- UNB 16 L| U I iC III S ill 
the Code of Industrial Relations pu *® or where the Bridlington " 

Practice is to help prevent, or settlement was thought to be Even though a non-registered 
to solve, inter-union disputes by contrary to the employers’ organisation cannot apply to 
laying down procedures through interests - the NIRC for a bargaining unit, 

the National Industrial Relations t_It should be noted that even it can give evidence to the CIR 
Court and the Commission on while the scope of a bargaining B nd could, in fact, end up by 
Industrial Relations which can ufl i* .I s limited to financially being recommended by the CIR 
be used where voluntary associated employers, there is a s the agent— although this 
arrangements fail. The Code of nothing to stop a number of recommendation could not be 
Practice stresses the need for independent employers in an enforced until the organisation 
management and unions to try industry making applications at registered, 
to solve recognition disputes the same lirae - * n which case The CIR, having examined 
voluntarily and for inter-union the CIR would presumably the issue, then reports to the 
disputes to be bandied by the handle them all together and NIRC and must be satisfied 
TUC’s Bridlington procedures, make recommendations which, that, if it is recommending a 
The Act backs this up with a while they could only be statu- sole bargaining agent, this 
fail-back statutory’ procedure torily backed for individual | 5 in line with the general 
aimed at fixing which union or employers, could set a pattern wishes of employees having 
unions should be the bargaining * or a complete industry.) interests in common (although 
agent representing a group of The Secretary of State would a ballot is not required) and 
workers in a bargaining unit. probably ■ make an application that its proposals would lead 
Obviously, a proliferation of where he felt that action by a to a “satisfactory and lasting 
statutory bargaining units at company in sorting out its own settlement of the issue.’ 1 
local level could easily upset inter-union problems was insuf- Although the proposed “agent” 
existing negotiating arrange- ficient, making Government in- need not, at this stage, be a 
ments, and the Act takes account tervention necessary. Depending registered union or joint nego- 
of this. While it limits the scope on political pressures, it is dating panel of unions, it must 
of a unit to one or more finan- probable that this facility would satisfy one requirement of a 


National Industrial Relations Court (NIRC) starts operat- 
ing and the following provisions brought into force On die 
sarnc day; agency and approved closed shop agreements; 
written agreements to be legally binding; selective 
enforcement of legally binding procedures in trouble 
areas; bargaining units; cooling-off periods and strike 
ballots in national emergencies; appeals against Registrar's 
decisions; approved voluntary dismissal procedures, noti- 
fication of procedure agreements. 

Existing Industrial Court renamed Industrial Arbitration 
Board. 

Draft Code of Practice debated hi Parliament. 

Scope of Industrial Tribunals (ITs) extended and at same 
time the following provisions brought into force; right 
to belong or not to belong to a trade union; pre-entry 
dosed shops outlawed; outlawing of industrial action 
called by those other than authorised members of regis- 
tered unions; protection against unfair d ismissa ls; changes 
in contrarts of -employment; power for Registrar to be 
asked to investigate complaints about registered organisa- 
tions, restricticms on legal proceedings outside Act’s 
provisions. . 


Later in 1972 Disclosure of company information both to employees and 
to union negotiators (induding amendment to Code). 


January 
Early 1972 


First, not less than one-fifth of 
those affected by a unit not 
backed by statutory order can 
apply to the NIRC for the estab- 
lished union to be ousted from 
its position as bargaining agent 
or for the unit to be broken up. 
Secondly,' not less than twn- 
fifths can apply where the unit 
is statutorily backed but not less 
than two years after the unit 
was established. Thirdly — and 
in practice this seems the most 
likely course — another regis- 
tered union can apply to be 
made the agent at any time if 
the unit is not statutorily 
backed or not less than two 
years after the unit was created 
if it is. 

Moving on to binding con- 
tracts — the provision in the Act 
that every labour agreement 
made in writing is conclusively 
presumed to be legally binding 
unless it contains a clause that 
the agreement, or part of it, is 
not, reverses established prac- 
tice. It applies to all written 
agreements ranging from 
national deals down to shop 
floor negotiations. In the past 
case law has shown that agree- 
ments were assumed not to be 
legally binding unless the 
parties clearly intended that 
they were. 

This change operates on the 
employer as well as the union 
(whether it is registered or 
not) , making the employer 
abide, for example, by an agree- 
ment’s wage rates. But in prac- 
tice it is not these “ substan- 
tive ” parts of an agreement 
which normally need, from 
either parties' point of view, to 
be legally binding. Instead, it is 
the “ procedural " section — that 
is the parts of the agreement 
setting out how disputes should 
be handled through grievance 
procedures— which employers 
would sometimes like to be 
legally enforceable. 


In a few yean time the IT’s scope will be extended to 
indude breach of contract of employment cases. * 


Peace clause' 


By the time the NIRC starts operating the Government will have made 
regulations limiting the previsions of the Act covering agency shops 
agreements, selective enforce abiRty of agreements, and bargaining units 
to undertakings over a certain size so as to control the NIRC’s and CIR's 
initial case load. Later, regulations will be made limiting the size of 
companies affected by the requirements to dixdose company information 
to union negotiators. 


the disadvantage of not being 
registered arises because, even 
if the CIR originally recom- 
mended in favour of a non- 
registered organisation, the 
NIRC cannot entertain an appli- 
cation for enforcement until the 
organisation has registered. 
This in effect gives a non- 
registered union, a breakaway 
organisation, or a staff associa- 
tion finding favour with the 
CIR six months to arrange its 
affairs to the satisfaction of the 
Registrar of Trade Unions if 
it cannot reach voluntary agree- 
ment with the employer during 
that time in line with the 
CIR’s ideas. 

If the NIRC is satisfied firstly 
on the registration point and 
secondly that any pre-conditions 
laid down by the CIR have been 
met, it asks the CIR to ballot 
the employees involved on 
whether they want the CIR’s 
bargaining agent recommenda- 
tions enforced. Where a simple 


main in being, the unit would 
not be protected by the law 
from strike action induced by 
any interloper wanting to break 
up the arrangements. 

There is. therefore, an advan- 
tage in the unit being made en- 
forceable through the second 
stage of the procedure, even if 
the parties have reached volun- 
tary agreement first However, 
all would not necessarily be lost 
if the agreement . remained 
voluntary because the CIR 
might well look favourably on 
a voluntary arra n ge me nt which 
was working well when judging 
an interloper's claim. In any 
case, the parties to the agree- 
ment could apply to the NIRC 
to have their bargaining unit 
statutorily backed as soon as 
they needed to fight off an inter- 
loper. 

A bargaining unit can be chal- 
lenged through roughly the 
same procedure provided for 
treating it in one of three ways. 


Within the procedure section 
it is the “ peace clause ” which 
is at present the most signifi- 
cant This is the clause which 
states that until certain things 
have happened (for example, 
the agreed procedure for dis- 
putes has been, exhausted), 
there shall be no industrial 
action. Putting aside the union's 
opposition to binding agree- 
ments which involve unions 
insisting on “ exclusion ” 
clauses cancelling the legally 
binding aspect and which may 
well outlive the other points 
of their campaign against the 
legislation, employers will 
therefore probably press only 
for this clause . to be legally 
binding. This clause will have 
to be extremely carefully 
drafted, in contrast with the 
loose wording of most existing 
procedure agreements. 

A breach of a legally enforce- 
able agreement will be an un- 
fair industrial practice, as will a 
party to the agreement not 
t aki ng all necessary steps to en- 
sure the agreement is kept (this 
is also dealt with in a later 
article on strikes). But induce- 
ment to breach a binding con- 
tract is unlikely to be regarded 


as unfair — the fact that a 
breach, when it occurs, is un- 
fair in itself is considered suffi- 
cient by the Government. 

The Act also provides for the 
selective enforcement of pro- 
cedure agreements in trouble 
spots— defined in the Act as 
“units of employment” ( not to 
be confused with bargaining 
units). These units can take in 
a complete undertaking or less 
but, contrary to the wishes of 
some employers, not a whole 
industry. The application to the 
NIRC for this procedure to be 
used can be made by the Secre- 
tary of State, an employer, or 
a registered union. 

The Department of Employ- 
ment must attempt to conciliate 
(in the same way as at the start 
of the bargaining unit pro- 
cedure) before the NIRC hears 
an application. If the concili- 
ation fails, any of the parties 
can forward the application to 
the NIRC which will refer it to 
the CIR, providing it is satisfied 
that the existing arrangement 
or the lack of a proper agree- 
ment in the unit means that 
“development or maintenance 
of orderly industrial relations 
in that unit has been seriously 
impeded.” or “there have been 
substantial and repeated losses 
of working time." 


Confirmation 


The CIR’s job is to discover 
whether these troubles in fact 
exist and, if so, how they can be 
cured. (It can also recommend 
that a larger unit than the one 
covered in the application should 
be involved.) Hie CIR must send 
its proposals— drafted so that 
they can later form a legally 
enforceable contract — to the 
NIRC and either give them to 
the parties or publish them. Un- 
less the NIRC receives repre- 
sentation from the parties 
within two weeks it must con- 
firm them. 

The CIR is next required to 
try to promote voluntary agree- 
ment between those involved— 
and the CIR could suggest that 
the scope of the unit be 
extended. If the CIR achieves 
voluntary agreement on new 
procedures for the unit in- 
volved, it notifies the NIRC 
which, on application from one 
of the parties, can close the 
case. 

If voluntary agreement is not 
reached, the CIR reports to the 
NIRC, setting out the proce- 
dures it proposes, after which 
six months are allowed during 
which either the employer or 
union involved — but not .the 
Secretary of State — can apply 
to the NIRC for an order turn- 
ing the CIR’s proposals into a 
legally enforceable contract. If 
the NIRC considers this is 
necessary, its Order, lasting for 
at least two years, specifies the 
unit and parties involved and 
designates the CIR proposals a 
legally enforceable contract 

The Secretary of State, 
employer and union would each 
apply for these procedures to 
be used for different reasons. 
The Secretary of State Is likely 
to apply if, as has happened 
from time to time in industries 
like engineering, the Govern- 


ment feels that labour relations 
have reached a deplorable con- 
dition and that intervention is 
needed. 

The Act also requires m a 
fairly vague way that an 
employer should hand over 
such company information tn 
his union negotiators “without 
which the trade union repre- 
sentative would he to a material 
extent impeded in carrying on 
collective bargaining with him." 
and “ which it would be in 
accordance with good industrial 
relations practice that the 
employer should disclose to 
them for purposes of collective 
bargaining." A procedure is laid 
down for union negotiators to 
follow when they feel they have 
not been given sufficient infor- 
mation and, at the end of the 
day, if the union is still not 
receiving information in con- 
nection with a certain claim, it 
can take that claim to the 
Industrial Arbitration Board. ’ 

An employer, is protected 
from having to band over con- 
fidential information or detail! 
which, to be compiled, “would 
involve an amount of work or 
expenditure out of reasonable 
proportion to the value of the 
information ” in the negotia- 
tions. 

The Act states that the prin- 
ciples of what information 
should be handed over are con- 
tained in the Code of Industrial 
Relations Practice. But In fact 
both the Government and the 
CIR, which is carrying out an 
inquiry into the subject, have 
run into considerable problems 
over commercial confidential iiy, 
the possibly conflicting rigms 
of shareholders to have infor- 
mation about their companies 
first rather than union officials, 
and so on. 

The first edition of the Code 
therefore confines itself tn say- 
ing that union negotiators 
should be given such informa- 
tion as is contained in annual 
reports or given to shareholders 
but that managements must take 
account of their obligations 
under the Companies Act. the 
need for commercial confiden- 
tiality, and any Stock Exchange 
rules. Later the Code is to be 
amended— perhaps by the 
middle of 1973 — to provide 
more guidance and this proviso 
ion will then be implemented. 

In addition, under a separata 
provision, an employer (initially 
of more than 350 people) must 
issue his employees annually, 
and within six months of the. 
end of his company's financial * 
year, with a written statement, 
about his company's affairs. The • 
Government is to specify later 
in regulations from the Secre- 
tary of State what the statement 
should contain. 

The Act also provides for em- 
ployers to notify the Secretary 
of State of the details of their 
procedure agreements— which 
they are already doing volun- 
tarily. The Secretary of State 
has the power to issue regula- 
tions stating what size of em- 
ployer must do this and how 
much detail is required. The 
main reason for this provision 
is to allow the Department of 
Employment to study procedure 
agreements and offer voluntary 
advice on those which they cbflF 
sider defective. . ! 
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promises an evening of greatness. 


The Chicago Symphony Orchestra has known 
8 1, years of musical achievement in America. 
And now it is making its first tour of Europe. 

. Igor Stravinsky, once called it *Hhe greatest 
symphony orchestra in America.” 

And when the orchestra recently performed 
Wagner’s “Das Rheingold” at Carnegie Hall, 
critics praised It for offering., “an evening 
of greatness.” ..; 

Now, the Chicago Symphony faces the most 
knowledgeable and discriminating audience . 
in the world. You. 


Continental Bank is proud of Chicago’s ='■£ 
-incomparable Symphony Orchestra- We believe 1 ; 

you will find the symphony a vital and exciting . - 
musical experience. Particularly through the . • 
talents of its two outstandi ng conductors: • 

Georg Solti; the .world’s foremost interpreter 
of Mahler. And Carlo Maria Giulini, famed for ~ 
his conducting of Mozart and Brahms. 

White here in London, the Chicago Symphony . 

. Orchestra will perform in the Royal Festival 
Hall on the 4th and 5th of .October. . 

Take the opportunity to attend and enjoy a ■; ' 

performance of this great American orchestra. 

City Branch: SB/BO Moorgahr,. London, EGXR BHD 

W«l End Branch: .47 BorMtajrSquara, London, WBC 3Dfr ; . 

CONTINENTAL BANK^ 

Continental Illinois National Bank and Treat Company alCftU*®* 
231 South LsSalla Street, Chicago, HUnotz S0S80 
Uccaporatad wim flmliad liability In USA. 


Jrd^ 







? & m 

-' :3 if k i 

'• iJ. & 

jv--? 


. TOeTinancial Times Friday 1 October 1 i 97 i - - 


p PP—— W ■ ^^^0, 



No basis yet for Rhodesia China sa v s U.S. threatens Japan with 

.v r^* a i its economy _ „ ; _ 

negotiations— Sir Alec is booming quotas from Oct. 15 


| |N BRIEF 

s- / 0 EGYPT'S first Deputy Prime 
^ Minister, Mr. Aziz Sidki, flew to 
. Rome to sign an agreement on 
: Italian participation in a consor- 
\ tium to finance an oil pipeline 
•.. between Suez aDd Alexandria. 
-J J5ae agreement, negotiated over 
. tbc last year, was signed yester- 
day at the Ministry of Foreign 

Trade. 

•, 0 BEIRUT— Shops re-opened 
v' aftw - a ten-day stride nr protest 
against a Government decision 
Wo weeks ago to raise customs 
dqties on a wide range of im- 
:• : ported goods. Parliament has 
1 ‘.- been summoned from its sum- 
■V mer recess, and met yesterday on 
- the issue. 

./ 0 SOVIET President Nikolai 
* j Podgorny left here to-day for 
Hew Delhi on the first, leg of a 

) r \trhi/>'h uHlI ■iol-fl m DnnA— « 


W*nir which will take in Rangoon 
* and Hanoi. Tass News A-wnev 


T and Hanoi. Tass News Agency 
said. . 

t 0 SOVIET authorities indirectly 
■ . accused the Chinese of violating 
- the air space of one of its closest 
allies. Mongolia. A Tass News 
' Agency report, quoting the Mon- 

* golian News Agency, said a 
Gunese jet had crashed, killing 

: nine people, early last month 
“ deep inside " Mongolian terri- 
tory- 

• ZAMBIA'S banned Lumps 

• sect, followers of the self-styled 
■; prophetess Alice Lenshina, have 
•: once more caused bloodshed 
{ when attempts were made to 
I move them from Makombo on 
I the 'Congolese border to settle 
} them- further inland as recom- 
mended by the U.N. Tussles 

! broke out with Congolese troops, 
”, who fi red, ki lling three Lumpas. 
; 0 SOUTHERN YEMENI Premier 
i Ali Nasser Mohammed arrived in 
j Moscow to discuss the relations 
! between the two countries with 
Mr. Alexei Kosygin, Soviet Prime 
Minister. 

• KAMPALA — A new commer- 
cial transactions levy, announced 
in the budget last June, will not 
now be introduced in Uganda on 
October 1, the Finance Ministry 
announced. The levy is intended 
to require a 10 or 20 cent 

| revenue stamp on all trans- 
! actions. 

0. KENYA’S exports to Tanzania 
came to an abrupt halt here 
as a result of commercial 
bank advice- Ranks told trading 
companies throughout Kenya to 
stop normal business with their 
southern neighbours until mone- 
tary issues between the two 
countries .have been clarified. . 

• MOROCCO has now been 
added to the list of non-Com- 
munist countries that the Soviet 
leadership is to visit in the next 
few weeks. It has been an- 
nounced in Moscow that the 
Soviet Prime Minister, Mr. Alexei 
Kosygin, will be going there later 
this month. “ on an official visit " 
at the invitation of King Hassan. 

• TEL AVTV— Output in the 
Israeli-occupied territories rose 
by 20 per cent, in 1969 and by 
14 per cent in 1970, it is claimed 
in the latest study of economic 
developments in these areas pre- 
pared by the Bank of Israel. 


Douglas-Home, the 
Foreign Secretary, said to-day he 1 
E5 re «& £. so to Rhodesia for 
talks with Premier Ian Smith if 
a basts , for negotiations could 
be found But it was too early 
to say when “we might be able 
| to get into a negotiation posi- 
tion,” he told a Press conference 
here. 

, Asked if there was any truth 
a report that Britain would 
drop some of its five principles 
for a settlement — which include 
the requirement of progress to- 
wards ultimate majority rule — 
Sir Alec said the principles were 
not going to be dropped.- “It 
la settlement) has to be in the 
framework of the five principles. 
One is more important that the 
rest, but there are five." 

A basis for negotiation had 
not yet ben established, . “ but 
we hope, in the interest, of the 
African countries, - that this 
matter can be settled" Sir Alec 
added Asked to -react to re- 
peated UN criticism that Britain's 
policies deliberately align 
London with the “ white racist 
minorities " in Southern Africa, 
Sir Alec said that Britain's in- 
sistence on eventual majority 
rule for Rhodesia rebutted these 
assertions. 

Our Salisbury Correspondent 
writes: Excitement is mounting 


in Rhodesia about the possibility 
of a settlement wifii Britain and 
oh. .what terms it would be. A 
Rhodesian' Government spokes- 
man said to-day that nothing was 
known 'of the future movements 
of British negotiator Lord' Good- 
man, However, during his visit 
to Rhodesia earlier this month 
the British envoy said privately 
he expected to return to 
Rhodesia at the end of the first 
week in November. 

This ties in with speculation 
here that his visit will 
immediately precede a meeting 
between Mr. Smith and Sir Alec. 
Such speculation has received no 
support at all in Whitehall. 

Meanwhile, the Rhodesian 
Government has taken' the 
unusual step of recalling Parlia- 
ment on November 16 — a period 
when it is normally in recess. 
This, so the current .popular 
theory goes, could mean that Mr. 
Smith plans to push any settle- 
ment terms through Parliament 
in a few days before bis right- 
wing opponents would have time 
to organise opposition. 

It is known that he does not 
want to go ' to the country in 
either a -general election or a 
referendum on settlement terms. 
His Rhodesian Front Party still 
has more than three years of its 
constitutional term of office to 
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run, and he wants this time to 
consolidate hi$ position. There 
is little doubt that Mr. Smith 
will be able to persuade the vast 
majority of his cabinet and 
parliamentary caucus to accept 
almost any terms, but the grass 
roots of his party will be harder 
to convince. 

The influential Rhodesian 
Financial Gazette reported to-day 
that local political circles were 
becoming aware that Rhodesia 
would have - to accept the 
principle of eventual African 

majority rule if a settlement with 

Britain is to be reached. It also 
said that- Mr. Smith would have 
to give way on the principle of 
political parity between black 
and white — the cornerstone of 
the present constitution — and 
also on the present system of 
using income-tax as the basis for 
measuring political -advancement 
of Africans. 

Official hopes of a settlement 
in Salisbury are still low, it 
added. 


HONG KONG. Sept. 30. . 

CHINA is in the middle an us tfMjay told JapaQ 
all-round upsurg in production ■ n quotas wou]d ^ unposed 
and construction, and its national on Japanese testiles on Qcto 
economy is in excellent state, the ber 15 anleas it accepts a v s 
New China News Agency said Government plan for settlement 
to-day. j of the long-standing textile row. 

The total value of Industrial , The Minister of International 
output in the first eight months *r ra de and Industry, Mr. Kakuel 
of this year, the first year of Tanaka, said after a meeting 
; China’s Fourth Five-Year Plan, with U.S. presidential emissary 
I rose by 18.7 per cent, over the Mr. Anthony Ju rich that he bad 
j--" — :» .be a e ,ncy 

I said. to thp nlan hv tn-mnrrnw. 


a 1 per cent, increase for three 
woollen textile items, the sources 
said. 


Former Prime Minister 
Nobusuke Kishi safd to-day be 
would visit the U.S. early next 
week to discuss the Textile dis- 
pute with President NLxon. Mr. 
Kishi disclosed his plan on his 
return to Tokyo from a visit to 
South Korea. He said he 
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planned to set a dale for his U.S. 
visit after consulting with his 
brother, the Prime Minister Mr. 
Sato to-morrow. 

Mr. Kishi said he hoped the 
Government would make up its 
mind regarding the U.S. proposal 
to conclude a governmenl-to-gov- 
eminent agreement restricting 
Japanese textile exports. 

Reuter and AP 


;K 


sa, “- to the plan by to-morrow. 

The agency report, which came But Mr j U nch told the 
on the eve of -China’s National Japanese Minister the date of 


Day. gave no precise figures on 1 October 15 for imposition or 

. — . « _e J m ‘iririnl nm* imnni-f Anehc nnnTrl 


S. Korea’s foreign debt 


the value or volume of Indus- : mandatory import curbs could 

. _ I nr., V... ntimnnil .nil ik.f T T C 


S. AFRICAN 
NAVY MANOEUVRE 


Eban proposes meeting 
with Riad at UN 


ISRAELI Foreign Minister Abba 
Eban today proposed an imme- 
diate meeting with Egyptian 
Foreign Minister Mahmoud Riad 
to discuss a settlement which 
would allow reopening of the 
Suez CanaL In a speech to the 
UN General Assembly, he said: 
“Let us break out of devious 
procedures and sterile polemics 
into a new vision and a new 
hope." 

The Egyptian Foreign Minis- 
ter returned to New York' from 
■Washington last night and is 
also taking part in the General 
Assembly session. 

Speaking in the General 
Assembly's annual debate on 
world affairs, Mr. Eban said: 
“I propose to Foreign Minister 
Riad that we take our guidance 
from the spirit which inspires 
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the international life of our age. 
Let us meet here this month, 
under the auspices of the U.S. 
to discuss the details and prin- 
ciples of a Suez Canal settle-, 
meat” I 

The two sides could also meet 
under the chairmanship of 
special UN envoy Dr. Gunnar 
Jarring to discuss an overall 
peace settlement Mr. Eban said. 

Mr. Eban said that Israel 
.would use any possible means to 
communicate its view to Egypt 
but “ the strongest chance of 
breaking out of the deadlock lies 
in a transition to a rational nego- 
tiating procedure." 

Egypt and other -Arab countries 
have always refused . to grant 
Israel the recognition of face-to- 
face bargaining. 

Renter 


PRETORIA, SepL 30. 
BRITISH and South African 
naval units will engage In a 
month of joint manoeuvres in 
South African waters starting 
next -. week, naval head- 
quarters announced to-day. The 
manoeuvres, beginning on Octo- 
ber 4 and ending on November 3, 
will involve the British frigates 
Cleopatra and Juno — sister ships 
— the submarine Oberon and the 
Royal Fleet auxiliary support 
ship Tidesurge. . 

Reuter 


| was expecting a good autumn | a p ress conference that there 
I harvest this year* the tenth in would be more contact with Mr. 
succession. Jurich and this was interpreted 

I The output of major products by observers as indicating that 
rose by fairly big margins, the negotiations would continue, 
ageney said. II listed these as Mr Tanaka said the American 

’ question of whether the U.S. was 
power and pre p arc , d lo exem pt Japanese 
light industries. textiles from the 10 per cent 

The agency. said the amount of import surcharge if u govern- 
prodnets purchased by the State mental textile pact was concluded 
from fhp farms and sold to the between the two countries. The 
pnblie was higher than before. Japanese Minister said he had 
“State revenue and expenditure asked for this information as 
were balanced with some sur- well as details about the atti- 
plus," it said. “New successes tudes of the three Far Eastern 
were scored in scientific expert- textile exporting countries, Hong 
ments and more technological Kong, Taiwan and South Korea, 
gaps filled in. . Ministry sources said the U.S. 

Radio Peking to-day reported plan called for a three-year cate- 
that 19.6 per cent, more iron and gory-by-category restriction of 18 
steel was produced in China in Japanese textile items exported 
the first eight months of this to the U.S.. starting retroactively 
year than in the same period last from July 1, 1971. A S per cent, 
year. annual increase is provided for 

Reuter 15 man-made textile items and 


BY OUR OWN CORRESPONDENT 


SEOUL, Sept. 30. 


Soulh Korea’s foreign debt re- 
payment burden next year will 
amount to S315m., about 15.7 per 
cent or total estimated foreign 
exchange receipts * of 197!!. 
Government economists said that 
although the debt servicing bur- 
dent would increase by S50m. 
annually after 1972, its ratio to 
yearly foreign exchange earnings 
would level off to 14 per cent, 
between 1973 and 1975 and to 12 
per cent, in 1976. 

At present South Korea owes 
Sl.SOOm. in Toreiga loans and 
credits maturing in three or 
more years. This year, the 
country will pay S200in. in debt 
servicing. Including interest. 

According to a Bank of Korea 
estimate, the economy grew by 
13.9 per cent, in real terms dur- 
ing tbc first six months of this 
year on an annual basis. The 
growth in GNP represents a 
boost of 1.9 per cent, over the 
rate of 12.0 per cent, achieved 


during the same January-June 
period of lust year. 

The Bank attributed the high 
rise to a 24.1 per cent, increase 

in the manufacturing sec In r. The 
nation’s exports rose 20.4 per 
cent, while i in purls increased by 
27.3 per cent, during the period. 
The agricultural, forestry and 
fishery production advanced by 
only 2 per vent, due lo the 
poor barley crop. 


U.K. TO PLEDGE 
£Sm. TO UNDP 


Britain will pledge a contribu- 
tion of £Sm. to the Untied 
Nations Development Pro- 
gramme for 1972 at the Pledgin:: 
Conference to be held in New 
York on October IS — an increase 
of £2m. over the amount 
pledged for 1971. 


League recognises Oman 


BY OUR OWN CORRESPONDENT 


ARAB LEAGUE recognition of 
Oman as its 17th member yester- 
day opens the way to the UN 
for this backward but strategic- 
ally important Arab State at the 
mouth of the. Gulf. It could also 
mean that the exiled ' Imam 
Glial eb ben Ali will remain out 
in the cold, despite the League’s 
wish that' attempts to reconcile 
him with Oman’s ruler Sultan 
Qabous should continue. 

The League political commit- 
tee deferred recognition of Oman 
earlier this month, when it recog- 


nised Bahrain and Qatar, be- 
cause of opposition from the 
Marxist-dominated South Yemen 
and Saudi Arabia. At yesterday's 
meeting it is understood the 
Saudis accepted other States’ 
arguments that the maintaining 
of Arab influence in the area 
demanded that Oman, be brought 
into the League. ^ ' 

League statutes’ do not call for 
an unanimous vote on entry, so 
that despite South Yemen's con- 
tinued. opposition, the Saudi 
switch won acceptance for Sultan 
Qabous. 


CEYLON 


The insurgency is 
still a mystery 


BY STEWART DALBY, RECENTLY IN CEYLON 


FIVE MONTHS and more than Party describes it as a revolt by for offences ranging from treason 
15,000 arrests after the abortive the fringe political parties of the. to possession of arms. But even 
insurgency. Ceylon is on the sur- extreme -left, led by young then a residue of mystery will 
face almost back to normal. The university educated extremists undoubtedly remain, 
state of emergency continues, as looking to Mao and disenchanted On the night of April 5. when 
the patrons of Colombo's few with the broken promises of 70 police stations were attacked, 
night clubs turned out at 9.30 orthodox left-wing politicians, the strike was intended to con- 
p.m. to make their way home But he adds that their support verge on Colombo where there 
through the capital's quiet did not stop outside the House was also to have been an attack 
streets know to tbeir dismay. All of Representatives. He points out from within the city. This never 
public meetings are banned and that it was the Janathuka took place. 


there is still censorship. Vimuklhi Permanan — the The suspicion lingers that in 

, n9 rt from the wi*rt P rn Pe °P le ' s Liberation Front--and Colombo particularly the culprits 
°P“r. spumer sro u PS »bjch were dot aU rounded up. Til. 


_ a ,u.. uiuei wuuin gfvwws "sis **wi hu iuuuucu u u. 11119 

province around Colombo, the playe(1 a key part j n mobilising feeling is pervasive and helps 

CUrfeW haS been lifted. Till. ,u A rural SlnahDlPQP vntp. for pmlain tTia nnrfew in tho mtv 


Qas r the rural Singhalese vote for explain the curfew in the city, 

thoughts of Chairman Mao Wrs Bandaranaike and her •* I am certain an unrevealed 
and nthpr “subversive ■ liters- ttrm i i — : , 


and other “subversive titera- coa jj t j on partners in the 1970 leadership has survived to figbt 
lure are freely on. sale in trie ua />i aims That - this is nnnt)if»r Hnv’ 1 a pnHmAt mamhoe 


Bandits 


ture are freely on sale in me e i ect j 0n . h c claims that this is another day." a Cabinet memhpr 
bookshops ana the nanaiui of ^ reas0 n why the Government said to me. But it is doubtful if 
tourists who have started to so dji ator y j n bringing charges there will be any fighting in - the 
trickle back to the isiana insurgents. foreseeable future, because the 

find they can go anywhere what is surprising is that after rebels never managed to muster 

and see almost anything, in the flve mon ths, and despite Mra. popular support, 
capital, there are plenty or darana ike’s forthrightness in Tb e real legacy the insurgents 
police but no soldiers in sight. explaining .the insurgency, there have left Ceylon is the cripnling 

should still be sucb a degree of damage done to the economy, 
public Ignorance of its nature, already in a precarious condition. 
IMUUlio leadership and political inspire- - The damage done to property, in- 

The last remnants of the in- tion. Last week, for example, it eluding the loss of production, is 
surgency are now concentrated came to light in a Parliamentary probably of the order of ISm. To 
• in the north central province, debate that intelligence reports this has to be added the cost of 
and here soldiers can be seen as claimed the insurgents would maintaining ' an 1 array almost 
they patrol the dense jungle have struck immediately if the double its original size of 6.000. 
areas They do not interfere United National Party had been a police force swollen by around 
: with 'the traveller, but there is re-elected in 1970. but that they 3.000 men and the considerable 
just a chance that he may he had decided to wait fora year if cost of keeping a prison popula- 
robbed by a group of guerillas, ure Band aranaike's Sri Lanka tion which has almost doubled. 
j*Il is now thought that there are Freedom Party and its partners . . . 

! four gangs of guerillas £ill at should win. FiXDGCtatlODS 

large «n the province. Two .. *; . . . 

ih«w .-ire local groups and pose TvAncnn Behind these short-term prob- 


iarge in the province. Two of h T, k. 

these are local groups and pose nTVnacftYl Behind these short-term prob- 

the n reafcst problem for the X a CdSUti leras are the structural flaws in 

army 0 since their members can It waB c i ea r from three reports the Island's economy. A relatively 
melt away into the countryside, submitted by Mr. John AttygalJe. open economy combined with 
Their size varies as they disband a specia ] security adviser to the deteriorating terms of trade for 
and reform, but they are both for £ er prime' Minister Mr its exports, which are almost 
nrnh'ihlv no wore than thirty Dudley Senanyake in 1968. 1969 entirely tea, coconuts and rubber. 
y an d i97i f that the aim of the has resulted in a balance of pay- 

*' ^ h .,__ TV p a0{ i the other groups was ments deficit which will amount 

The other two the destniction of the democratic to some Rs.l.OOOm. in the current 


me uiuci 3 Z„ m ,w. the destruction OI the aemocrauc to some xis.i.uuum. in xne current 

made their way up from t m Ceylon whoever was year, equivalent to around 10 per 

southern province ,md h ” s i“_ h nower (Mrs- Bandaranaike cent, of Gross National Product, 

mm- members eacn. in P° wc .‘ 


eight or nine J?* ‘ „] a ; I S s s he never knew of the It has been estimated 

iv™ rp nolle a in a cia iros , suc . r 


- wi . J a y| aims Sflc never rwAitvr VI 11 uuo MWVU wuiuaiLU wui 

They arc now repor ea in a ^ Ag fiarlv as 1964 t b e Ceylon needs $100m. a year in 
pitiable state, ragged- hu ng y rep ^ beeD having secret foreign loans just to keep it 
short of ammunition, ine a « giving lectures and going. Free education since 

become bandits. robbme to gradually stockpiling arms and independence has thrown 'up a 
alive. It is thought tnaj » n rin jitive handbombs. Yet why si'stem which produces some 


anve. it is tnougni i orimitive handbombs. Yet why si'stem which produces some 

Can survive for weeks or at mos Bhou jd they suddenly deeide 5.000 graduates a year, of which 


months. „ . „ ^ark through the established only around 30 have degrees in 

None of the groups is offering “ , Perhaps they thought agriculture, 
active resistance to the armj- w c ' ou m push them into a But abov»- all th*« Ceylonese. 


active resistance to the ar m >- c " 0 uld push them into a But abov»- all th^ Ceylonese. 
But as the curtain comes down 1 pos ition. enjoying adult suffrage since 

an the military operation. kc> fl £ ansW ers tn these 1931. subsidised foodstuffs and 

pieces of the political jigsaw- - wil j come wiu, D, e f ree health, have hish expecta- 
have still to fall into place. Die insurgents. Of the tiqns. Mrs. Bandanmalke’s 

A senior . left-wing politician around two-thirds Government is nrw Evolved in a 

said tbc insurgency was a joint ’weened and T.400 critical race aeainKt rime to meei 

*®ort by left-wing extremists ana na released. Informed them. If she fails then a genuine 

elements of the right, united in na {bat soH1 ething like' third force of revolutionary 

tbeir coal of overthrow tag the lhe tota l number character could conceivably 

PJrtUnnentary system. A member » wiI1 eventually be tried evolve, 

the opposition United National .-rresiea wi 
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AUTOMATION 


PRODUCTS 


EflITED BY ARTHUR BENNETT AND TED SCNOETERS 


Simplified 

transfer 

equipment 


action which would require 
large rear clearance area 
conventional rods were used. 

The device is essentially a 
pneumatic-powered cylinder of 
any length up to 30 feet but 
instead of a conventional 
cylinder and Ions piston rod a 
short permanent magnet is fitted 
internally.'- 


!F Light at 
right 
angles 


burning furnishings even vh» i 
the building itself is fireproof v 
The outside lift developed' k 
Heedo Internal Iona 1 or I, Greet 
wieh Plaza, Greenwich, Conr 
U.S.. can be used in two way 
Either the building's own lift oa 
stays in place on the rails or tfc 
fire brigade ean bring its Qw 
car on wheels and attach it j 
case of fire. 


• DATA PROCESSING 


INSTRUMENTS 


High-speed minicomputer Long-life 


Doors opposite the lift ways ar 

MECHANICAL transfer equip- “'I'Mmanent manner carriaoe . , ■*. interlocked so they can only b 

mem. developed by the Low Cost th^outSdc tSnw gP« ned w hcn thL ‘ tah is at ih; 

Automation Branch of the ^the cyfiX^is raSfed alon? len *_ n,a “ 1 ^ !“ *«» door. . The system can ah* t 


Department of Trade and'lndus- gf. the Ynteraction ‘of’ * the mSL a t j ny of V.xth furn,5h ? d t0 bl ' ™ n bv hydranlj 

tn,- and Marine Engineering Dj ,- t o lawra ^L°?» angles to the axis of the bulb, power from hre engines th ca» 

Company 5g“ SEJSfiJL K,!! 22. L« <« «> -S 


i of of time before Uxbridge assumes Model SO has exceptional per- Z=»T“I f*Of1 
ibed a major role in the company’s formance and is provided with an vllvUUViij 


shown* al the X^ional Low C*wt direct mechanical link between rea dors, fibre optics devices and 

^utoraaUo^^Exhibition^at* Belfe {* «"*» 0nc - »*-. 

Vue Manchester in November. 


With the 


, . . * - - .« un right angle " lamp, considering using the cab as 

« ithnn-h Hnvpinnnri initialtv arr *® ted by band pressure This a reader could be built with movable X-ray room to be take 

niakes^the^devye pBrt.cuiar.y „ ?h0 , „ plckup Immediately from Poor to Poor. 


MANUFACTURE in Britain 

a tun fairly be described — — — *- — — — r—j — .u.uiauvc auu ia unucu mu, — — — — - . — , — . — 7 ■ - - -- - mu puduavh ihvpuu iuuucuiuici* 

as. the most technologically E V upe ^ n * lr ® teey -. LSI-MOS mainframe memory and OPTICAL incremental digitisers safe . for door closing, safety beside the lamp rather than at a 1 

advanced of any minicomnuter r Interdata s Amenean parentis a high speed read-only memory , drs , wilh solid state emit- • » , d f J L c ? ft as LI ilnn^rrr- guards and other situations distance from its end. 
onrhewnrirfm I minicomputer f aria g much better than most which can be extended by users, t^nconerai _ »nn nh siaie earn m an> batch production process where transfer mechanisms are _ diameters is small as 
on the world market is now much other organisations in the data The Model 80 can take over tcrs and detectors and square wherever a light load is required being employed in close *S55. .S^UaSbl? * Lm 

closer, following the European processing business in the U.S. where the 70 leaves off. Execu- wave output as standard have to be moved through any dis- proximity to operatives. fnt. of 1 hA-mi q Mn, TT^ 

launch yesterday of Interdata’s year turnover improved by tion times are about three times been launched by Harrison In- Pneumatic fingers, magnets or mand j^ Ave.. Torrance. Calif., J^0Q UCIICV 

" nips. If inches long * J 


• ELECTRONICS 


Model 70 and Model 80 machines 30 per ceQU and Prospects for the speed of the latter's and both s truments of Lynchford Road, angular. It can be used in bad vacuum devices can be attracted us lamps. IUV i> n - 

Rnrh in^Am ‘ 1971 are lhat a similar advance machines have been designed r-,mhnrnuoh (Hants 1 environmental conditions or t 0 t h e carnage so that it can '5' , : l n „ h in diameter are avail* t a. 

* ^corporate as much of will be achieved. with -the other equipment mLnu- Fa i rnb ° r = f' ... under water, requires 00 elec- pick up in the same way as a 4 in toIImm SSm 5 to 6 TTIPH ^sHTPrl tTI 

the latest large scale integrated Meanwhile, management has facturer market and the systems 1° the optical digitiser a solid- iricity, has variable speed and human hand. vnlt _ drawim? 180 to 350 miili- LIX CLl LL/ 

circuit technology as practical bigh hopes that Its bold use of market in view. state emitter beams infra-red is virtually indestructible. Because of the link between _ ’ 8 1 /TTT 

at the moment and the SO in same of the fastest circuits avail- Bntian orders for the 70 al- light through a roiatina st^inent- Absence of piston rods allows the internal member and the stnii intensity of the beam can l( ) l\/l |— I 7 
particular will undoubtedlv be able will put the new equipment ready received include one from patterned 3 iass urac axia a simi- more compact industrial assem- carriage, the carriage may be fan to soo r ont . lUllii 

the fastest small machine in its far enough ahead of the field to Reading University and one from larly patterned fixed index to the blies. in particular those pick- given a combined rotary and 400 

price bracket when it becomes maintain this advantage for some the Environmental Research solid state detector, ine advan- an d- place mechanisms which Linear movement by shaped 

available next vear time t0 come. Council while in the U.S., the tage of the soiia-state compo- extend a piston rod and then guides. The device is covered by _ _ 

Tntorriot-, . Model 70, already available for tally is now 58, nents, compared with using a fila- rotate aD0U t their pivot, an a patent application. A SAFETY 

operating rroni u.K. deliven' with full support. ApplUaUons are extremely ment emitter, is indefinite life. - 

"arrow Road, has a cycle time or 1 microsecond widespread but the fact that the Standard counts of 100, 200, 

wemoiey, Middlesex, is moving and an access time of 300 nano- two machines have the ability 25U and 300 are available, with 

into a new plant at Uxbridge seconds. Directly addressable to communicate directly with up other counts up to 500 available 

EEJ"? *“? en .d of October, core memory can be expanded to to as many as 225 peripherals to special order. Different models — - 

— ,y tL is l wi " , serTe 35 a 65fi36 bj-tes and it has an LSI controllers- is an indication of of the new optical encoders pro- f T’QnP'C 

su port centre, but within a year, read-only memory with a micro- the type of work in which they vide a single output, a two-pbase V^J. dllV/O Lv/ 

assembly of sub-units will begin instruction execution time of are most likely to find an im- quadrature output and a zero re- ^ . 

and it will be only a matter 250 nanoseconds. portaot role. ference channel. rvi Cl n f* 

Digitisers enable the relative L/V/ UlClUv/ 111 

with manual systems and also particular crossing or flight. position of a cursor or shaft to 


HANDLING 


Makes sure 
of holiday 
transport 


one face of the acrylic sheet, T ,lf tS fldD 
making it suitable for engraving * 

purposes. As with other Or oglos J7! ^.L i. 1_ ' ^.L 
products, it can be cut, drilled, TlPnl niiin 
engraved and cemented. O O 

Available from stock in 6 feet 
by 4 feet sheets to a thickness I |SC III CS 
of l-inch. the material is sup- 


CSING Motorola EGL intcgrale 
circuits together with thick fill 
techniques. Racal Instrument- 
of Duke Street. Windsor, hf 
produced a digital frequpnc 
meter providing a ilircclly gate 
frequency coverage from 10 H 
to TOO MHz wilh a sensitivity c 
10 millivolts. 

The thick film circuits wer 
designed in-house and provid 
a latched eight-digit display wit 
overspill and automatically pos 
lioned decimal poinL Resolutio 


covering 

application. 


fabrication 


wild manual systems ana also particular crossing or nigOL 1 r, 7 , 1 1 

eliminates the need for the The operator keys the custo- be read in a digital encoded form. 

operator to leave the telephone, meris requirements into the com- Likely applications for the new OV'L/LICllILI 

The SRS system enables a com- puter and knows immediately jgj 1 ™* : ar e tnougK to be in XRUCK , moumed hydraulic and 

pany 10 streamline its reserva- from Information on the TV w reafl : telescooic cranes of 8 12 and 

lions procedures while still screen whether the customer can meM Ur 3l Jlla and 15 tons rapacity are to be manu- PrntPrtlTlP' 

retaining part of its operations, be acconuno dated on that paxUcu- JJSgJJ 1 iSpectSf^SS fac ^ re d at Coatbridge. Lanark- JT 1 U 1C L/ IJLllg 

if necessary, as a manual system. Iar crossing and, if not, will give recoain ® Ior inspection ana .. , „ „ ?. ' 

■jijjg measuring systems. 


plied with full technical details FIRES in high rise buildings, is one hertz up tu 200 MHz us in 


and when ordinary lifts are put out a one-second time gale. 

of service, can be attacked by The frequency standard used i 
using a lift running on rails out- the company's precision osciU: 
side the building itself. tor model S42 with a stability 1 

The question is of consider- better than one part in a thousan 
able importance in the United million per day, enabling the fu 


hssz Capacity 


The system involves the instal- him an alternative time. 

WINNER of the “ instant ’* lation of terminals — a keyboard space is then automatically re- 
theatre ticket battle. Seat Re- with visual display unit, with served in the inventory, 
servation Systems, has developed ticket printers as optional — in re- If a customer cannot 
a reservations service for car servations centres. These ter- modated on a particular 
ferries and airlines which will niinals are connected directly to or flight, he may be put on a 
reduce costs dramatically com- SRS's four CDC computers In waiting list and is given a wait pfrClIll - 
pared to current manual reser- Shaftesbury Avenue. list number which is allocated oLJLCtlH 

vations systems. SRS is currently The total inventory of the car by the computer. If someone 

in negotiation with several car ferry or aircraft is held in the then cancels at a later date, the rrty 

ferry operators about the imple- computer memory banks. Custo- wait list requirement is auto- I ( r H 

mentation of the system. mers, whether private individuals tnatically matched wkhin the O C? 

- Agents will be able to obtain or official agents, will be able to computer to see if that custo- GREATLY improved accuracy in 
immediate confirmation of book- ring any reservations centre ineris requirements fit. If they static stress analysis at high 
ing over the telephone in less (either at the port or airport or do, a reservation is automatically temperatures is possible using a 
than a minute. This reduces by the company's head office) to made and the customer is in- capacitive strain gauge developed 
more than half the time taken ascertain availability on any formed. by the Central Electricity 

Generating Board laboratories in 


shire, by J. N. Connell Construc- 
tion (1969). Production target 
is 10 unit* a month. 


the press 


States now. where recent fatal resolving power of the cigbt-diq 

to th 


fires have shown tbat occupants display to be utilised up 
can be trapped and killed by maximum input frequency. 


Mr. a Douglas La ing, chairman EXPENSIVE dies used to form DD nrrccrc 
of Connell said yesterday that its metal can be protected from • PROCESSES 
design staff was already working daroa D e bv either optical or 
on further models. The cranes Huidic systems. Either one is 


. W ' U ; ,J . e _ d “ tributed . tbe U - K : intend ed^to make sure that a part Ceramics cast at speed 


METALWORKING 


• SERVICES 

Heat from 


conjunction with G. V. Planer. 
Having 

Southwark Borough Council Electricity Generating Board, the 25 x 
has prepared a plan to meet the LEB proposes to provide the heat for operation up to at least 


by John Blackwood Hodge and {j oes no j remain in the press 

Co. where it could damage the die FULLY automatic casting of conveyed around the circuit a 

an a subsequent stroke. ceramics is possible with a family a pre^de ter mined indexed tinu 

ThP nnrirai kvcipih uses a red of machines from Gough and Co. sequence to pass through th 

light 6 new the infra-red range. (Hanley). Clough Street Hanley, various process stages whic 

This wave length is better able Stoke-on-Trent. Staffs. include automatic filling, emptj 

to penetrate the dusty or smoky 0ne of ^ most .interesting SStrte^SStatStaS "Si laS 
atmosphere frequently found in features is the provision of an electric exeuatioii. rms latte 

machine shops. TJe part which electric exciter unit, which can “Jltions * Sdures raittoc f?m 
?- h0 Jt Jc L be eJe S t ^ i breaks . th, | reduce the normal casting time £J2X 30 aSd 50 ner rent 
light beam and feeds a signal up t0 go per cent. Other features 5*EJ3?ne udm article 2ze i, 
into electrical circuitry. If this mtnm.oti/- flitim. hpndc depending upon article size. an. 


Gold finish 
sheeting . 


f g x 4 “h n fs Intended ACRYLIC sheeting with what is %Z* doS^noTTppra'r " dS& t P 0 e ^ cfrcnU 

,1? “ claimed to be a weather- proper place in the press cycle. ^ section< and complete flexi- t0 the c,rcn,t 


a power 
station 


changes that will follow the move for most of the development from 650 deg. C where its drift is 

of shipping and storage acrivities hot water pumped through pipes equivalent to only a few micro- AT 1 aaaet i . 


resistant metallic gold finish has the press is halted until the part 0 f mou ] d 


the ranee of can be cleared ouL . . •< 

Oroglas materials marketed by The fluidic system is similar second dwell for each tra; 


The machine's timed inde: 
cycle is set os standard to 3 Si 


<,o ' vn riw - from ,he power station * • «" strain - uiat ‘ftLsau* zssr sssl “jssr-s in ‘.k^^vcsk a sh ess™™ 


innrAneA HAM VllOlUUUd OUW Ml iULlUiv UUl U19VMU U1 U1C4A' 1... t iiiu»v*i»» m. * tvivi v, mu^vu i«i 

sidiary of Rohm and Haas Com- ing a light beam the ejected part three moulds per tray, produc 


The plan provides guidelines temperature of about 250 de- million length 

ror developers to build around gree s F. week. A similar accuracy can interf^l wTlT^ alrTow' ther^ is counted a series of mould would teonVmoufd ffik 

5m. square feet of office space; Occupiers would have no be achieved, even without P a ^’ af P^adelphia, U.S.>. a * ertereswito an ajrfli ow,Ui^ er^ ^rriers, each suDnortirw twn ,lon .^ 0u \ d :.^_f’ ne . , L o, i ia L ve ^ J 

shakedown." during strain- Of possible use to the sign , i . s f ** trays carrying 


, . Occupiers would have no be achieved, even without *“ z bv eeneratine a sicnaL The low rarriers - each su PPortins two seconds iiivinc a total cutout a 

hotels offering up to 10,000 beds, boilers to operate and maintain “shakedown. during strain- Of possible use to the sign trays carrying three moulds each. ri n.iin i.Mfllrtr nn, hmi, 

HOT water pumped through and he — *- ” ’ 

underground pipes from Bank- Other 
side Power Station is proposed elude 

by the London Electricity Board pubs. _ .. BJ 

for space heating offices, hotels Parks and London Week-end Tele- tion — rather than a multiplicity developed electronic measuring an opaque black substrate. *"Both systems are offered by the bra ke unit arranged for piece to one side. The entiri 
and homes to be built as part of visions new colour studios, as 0 f smaller boilers and chimneys, equipment from Automatic. This surface is an inherent Pro-Tek Instrument Corporation, intermittent operation. process, therefore, may be car 

the redevelopment of the South wii w a riverside walk. often operating below economic Systems Laboratories, of Leigh- part of the material, is not a PO Box 35, WiUiamsville, NY, The moulds are fed manually ried out at the minimum oi 

Bank of the Thames in London. With the help of the Central efficiencies. ton Buzzard, Bedfordshire. coating, and is concentrated on UB. into the trays, which are then labour cost. 




1S18 We established aluminium's first 
research laboratory. Then in 1929 
this university-Jike complex was built 
—first of its kind in the industry. 

From the beginning Alcoa 9, has main- 
tained the world's largest light metal 
research and development facilities to 
widen aluminium's useful potential. 
♦Trademark 


1957 Alcoa's experimental home used 
aluminium wherever possible. Today 
it has been proved beyond a doubt 
'that aluminium can minimise exterior 
maintenance. We continue to 
pioneer in all types of construction 
and to supply Alcoa aluminium for an 
increasing range of building 
applications. 


1971 The all-aluminium Alcoa 
Seaprobe will soon be exploring the 
oceans of the world, probing mys- 
teries and recovering objects 6000. 
feet down. The 244-foot vessel is 
built of Alcoa-developed alloys and 
represents another exciting step in. 
the marine use of aluminium. 
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One nice thing 
about Alcoa ideas, 
they work. 


Because our research Consider how Alcoa 


people never forget 
they’re in the 
aluminium business. 


aluminium could help 
your planning, 
your future, 
your community. 


n 


f. 

nr: 


. : lY+'f-’ 

v'SfcjSV.- 




For innovations in aluminium, 

consider Alcoa first. 


Atcaa cl GreaiBnUin ua. 
Alcoa Howe. 

. Droilwich, Worcccicrshirc. 



A 




lei 











tt^***^ iAUlC!> ^ u,teri‘« ir 



11 


• " !;. -ire,.' 

“■ ' U '^S 
s* 

“V 

'at;. 

' Iv " : 


•li- , ■ v 



cars take bigger 
of British market 


• ;, " J 


BY DAVID' WALKER 
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mam^^SerafBH S by^hore'tw FniS^iSi?"? 2 f the “ine-week increases have come from com- 

X-llercenLintbefireisUmoSS Fs 4Sd *£*,£ ^ , thU year panie8 l !£ eA % U ‘, K ’ ™ nufac - 

of 1971 as compared with thl 5 Performance turers. Thus. Chrysler (France) 

-. Sme neriod lS year diSit?! n -5 h - e - For& CortJna > which was sold IQ, 9SS care in Britain in the 

• ££.' K ff n a r ?2“ K l® 0 *. 1 SS£ ular in the first half of the year against 

-'•B mriSlwteL ■ *#* - of 1970 witb 73^357 MIS. while Opel (General 

/ - ^ Figures fdeased this mntn . n Sf®' P“J} ng J anuaryJune this Motors) had 4,574 registrations 

• hv the Society of Mninr 1 ^" 6 y f ar ' G ? r | ln ® registrations were- compared with a mere 940 in the 

faemrere rad Trader fi 1 * 051 ha3 * ed to *W«. bringing earlier period. 

- the "heavy ^broads inarl J*? derl,ne ^“Se down to fifth position. Renault sales were 7.000 better 
seas manufacturers 0 3 Th 5 ov f r ' , ^ °i! he L For d models, pariicu- than in the corresponding months 
i a i iy T J e Escort - »«» similarly of. 1970 at 22,443. while Fiat 

its 7R9 - units -re^o *® d ? ffe 9 Ted - to "lake the company’s showed a 4,300 improvement at 

a?' Srw Z SM l ;P to .^ sales only 99,718. compared 15.795. ■ 

Sraducerc nrF^th*' ah™ iP'h* a year earlier. The The only significant overseas 

fSz the Escort itself took fourth position range to register fewer sales was 

«iiaal r< t ?- ert ; 5001818 and with 38,673 registrations. For the Alfa Romeo, with a 12 per cent 
511.188 respectively. first six months of 1970. the fall to 6S3. 

^ ' figure was 51,993. Overall, importers accounted 

iOD twenty Apart from Ford, every British for- 19.2 per cent, of sales. A 

rJi.. r - , manufacturer and the only. im- year earlier, their share was just 

foreign motor group, porter in last year's top 20, over 13 per cent 
'■ n2*?^* n J onad ?S~™ *?* improved sales. Vauxhali 

i“£ of 0,6 f,° WP-Hemng models. Motors had 72,046 cars registered vphlrlrc 

however. Its “ Beetle range is compared with 59,072 and its VY 005 venicI CS 

at number 13 with 14,905 TegLs- Viva took third position with The van market in the first six ol U ,„, CI , 

Rations... A year before, 14.385 48.067 sales. That was almost “Ofitbs, according to the SMMT , roi ^, t be especle< j i Q increase 

Beetles were sold, making the 6,000 more than in the 197D.2 gurM - * bo ™« 1 slight falls in| Hith growing knowledge about 

range 11th m terms of popularity, period. demand both for car derivatives ; the risks involve; and increasing 

Volkswagen's 1600 range is'_ Chrysler (U.K,) sales were other types. Scales of the -flow of public information about 

" companies: and the. curbing — 
through the City Code on mer- 
gers — of misrepresentation and 
fraud. 

Nevertheless, the group points 
out the disposal of unwanted 


Businessmen call for! P & o plans 
lore merger freedom! 


FINANCIAL TIMES REPORTER 


schedule 


Nature research 
needs computers 

BY DAVID FESHLOCK. SCIENCE EDITOR 


MERGERS SHOULD be left 

** virtually as free of Government 
intervention as is the normal 
internal growth of a company.” 
the Industrial Policy Group' says 
in a pharoplet published to-day. 

The group of businessmen say 
that mistakes would be multi-, 
plied if governments took it upon 
themselves to decide whether 
any particular merger would or 
would not increase efficiency. 

Risky - 

A merger was frequently a 
risky procedure since unexpected 
complications, in technical, com- 
mercial and above all administra- 
tive. matters, were likely to arise. 

“ One indication of this is that 
many mergers do not. by any 

test, prove as successful as had 
been hoped." „the group says. 

The success rate of mergers 


By James McDonald, 
Shipping Correspondent 
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also in the top 20 at 19 with 5.000 higher at 69263 The com- former totalled 45.754. with 

7.567 sales apainst 3J397 in Janu- panv’s Avenger again look sixth Bri tish Leyland accounting for 

anxlune, 1970. place at 33,740 sales well up on iust over b® 1 *- against 46,848 in 

Heading the list is the British the 27.W6 of January-Junc. 1970. JanuaryJune Iasi year. 

Leyland 1100/1300 line, with The Hunter/Minx range showed 'T"!; lDtal for ,U»e laner was 

73.941 sales, over SOQ more than a large improvement at 20.500 47 .450, compared with . 49.S66. J 

in the first half of 1970. Second again.st 15.282 but fmp registra- Bntlsh Leyland was again the l assets by large companies tended 

place went to the Mini, which tions were nearly 2.000 down at leading supplier with 13,681' sales r to he sluggish. The businessmen 

moved up from fifth 12 mouths S,446. agatnst 15:291 a year before, i ™8«est that present provisions 

ns? voarffMM ksw.'sjs 

j£Ein m ■».«!3Sr. , S^JLSB!3L^ , E 

with ^British Leyland accounting missed as “a caricature.” 
for 47^908 of those. A year be- The group accepts as “sound” 
fore, the totals were 237.494 and the argument that, to preroni 
49.408 respectively. 1 monopolies, machinery was 


Training advice for 
small builders urged 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


needed to examine mergers in ' 
advance.. It was important, how-| 
ever, that the Government depart- 1 
ment r^ponsible and the Atoiio-ip. & 0 . LINES, which operates 
pokes Commission should con-: t j, e world’s bi-cest oasseneer 
fine themselves strictly to the!^ t caiL if wS? offeJ 

central question of whether the 1 2S^ 
mercer Mas likely to restrict com- : 

petition unduly. !. v * ar largest and most 

In the past the Monopolies J co m P‘ ex programme of long- 
Crnnmission had concerned itself , distance sea holidays. This is 
with a vide range of question.?, on 1 a part from P & 0*s short U.K.- 
some of which— such as the prob- ! based cruises to the Mediter- 
abie efficiency of the merger— it: ranean. the South Atlantic and 
had no competence. [Scandinavia. 

Other questions, such as the, ] ls igys brochure lists a choice 

sar? sssssTJi *£ f d 

better handled by other govern- j 3 !, jf ea , covenn^ 41 

meat agencies, the croup argues. : P®™ 0 * call in ?a countries und 

1 involving It P & O liners. 

O ; +0 i 1 The list incliifl«- rmmrt-wnrld 

nonzoniai ivovagps from £Rll tourist and 

Turing to the issue or con -] ^704 c i ass: “World Roame-” 
glomerates and vertical integra- 'vnvaees at prices from F572 
non, the businessmen feel the , to „ri« and noil) ria«- 

.Monopolies Commission should.], - 1 

concern itself “ largely, if not 51^^ r«« 

wholly, «ith mergers in the! th, \ Z2L. r 7 m f 
horizon! al stratus of industry ."•nil ri ^ first claci nnd vv\-<igi-« 
where there may be a danger ofj trt and from Smith ■' from 
the building up of market 1 ri tnnriri mH r*»on 
dominance.” TWoro ar ^ pniisn^i'iv-iviiiiuw in 

Merger Policy: Industrial Policy' f'jm-.rtj, nr tho ns from rgst 
Group. Research P^i Mica I imi t [ ton ri«t and rs-»» and in 

Sen- 1 res: Vicforin Hull. East , frnm «<W inn-^i and 

Greemcich. S.E.IO: odp .ms :in d m 

froni ft so tnurist and 

. first rlfie* 

Hr Tim n-ivi«. n iljwrinr nf 
T> X- O Linn^. said vpsmrd.-iv 

“W’.lli pi’ni-v siirr ru 'd{n<; vnnr ‘hn 

intern!) ti final holWnv ninrltnt . 

mnn» . 


HAMBRO LIFE HQ 
FOR SWINDON 

The ailministrdlive hcadquar- 

Sf Ph t or i4- ,S J n £r° L . irc - A fc,u " de ‘‘ 

and mr.ro -i-mnnH. 

mo\e rrnm London to Sm irifin^ ■ ... . .. « 

Wilts. The company, a subsidiary ! ,T,C wp •“’hev" n»tr .**72 cm. 
of Hambro's Bonk, is taking mer [ lnn«..H.riaTtre ■ vi 

vnvage* and coinlu nation hn'irtav^- 
—the larn««t ever to ho offered 
tn the pnhiir — is ideally tailored 


six floors of an office block in the 
town centre and uill initially 
employ a staff of Kin. rising to 
4U0 within the nexl four yean.) In suit all tastes.” 


!AN INA^ESTMENT of £Sm. on 
; computers would have to be 
‘ made by the Natural Environ- 
ment Research Council over the 
[next five years, if its scientists 
1 were to have adequate computer 
power hy the mid-1970s, says the 
[ council in its annual report. 

A working party had found 
! the present computing facilities 
! tu be seriously inadequate, 
states the chairman. Prof. V. C. 
, Wynne-Fd wards, in hi- Introduc- 
tion. The cost of hiring com- 
puting lime was already 
; approaching the cost of buying 
: computers. 

‘New techniaues 

Demand was likely to grow 
1 steadily over the next five vears 
hnth for data storage and pro 
cessing and for comnutatlnn and 
i mathematical modelling. 

Computers would he need'll in 
terrestrial and marine eeoln«v. 
where ii was becoming possible 
; in model cnnmleie Itinlogirul 
systems: in orcanngranhy. as a 
means of advancine our overall 
view nf m.-ean dviiamicc and in 
earth seienres. In si ore and eol- 
lale the large amounts of itutii 
now h»*ifi rt eailiercd hy new 
sensins techniques 

The Connell spent I14ni. last 
year, of which inurin'* sriem-es 
iireoiinted for l ‘4 in . ,-inri earth 
sciences for Rt 5ni. Terrestrial 
eenlntjv and conservation look 
another K.2ni. 

4 general decrease in con- 
tamination of the environment 
l»v organ u-chlor in e pesticide resi- 
dues. especially tlie'drm. had 
been recorded hy the Nature 


Conservancy. This was attribut- 
able. says the report, to volun- 
tary restrictions on the use of 
these chemicals after their 
damaging side effects had be- 
come known. 

The Improvement had been 
parallelled by local recovery uf 
depleted peregrine and sparrow- 
hawk populations in less strongly 
agricultural districts, and hy 
marked recovery in breed u:’- 
success and eggshell thickness 
in the golden eagjes of Wes tern 
Scotland 

The Nature Gonseii aney was 
still greatly concerned about the 
“very serious threat’' u;l pnllu- 
lion ut seas presented iu wtidhfc 
and habitat. It alsu mwst;- 
gating the uinuum of datuave 
dune tu the cuuntryside by 
pcuple. 

Adverse 

The report says that increavru 
ni. ■iIh.ws of (Miiple ’’ are .iclually 
ert ting an mhersi* i>i-i.*smj:v ( »n 
the hings thej seek' tu ellio> ’’ 
und t was niit«>i-laiu tu kiiiiw 
how 'iich disturbance could be 
linrne wit hum damage. 

A ri ■mt> ciiiii|»Ii*!l*iI NaTu--n.t! 
Sum 1 } *r Xn-jliuv had reve-ii***! 
that uvi 75m .ingli-r* :n Fru- 
land am - Wales spent S»-iui*m 
C-’(Klni a d £25Uin »n Cish:nj 
Research msi relevant tu their 
needs cm Tiled the i-lTi-ets *»t 
pul I lit inn .1 d its aha I i.*::i cut and 
iiow lu opt 1 i-e ihe man.ieeiueni 
uf coarse fi uu-a -lucks for ang- 
ling 

.\'utii rul F.n Touwiit (fi-si-uiih 
Council. Rep f of the Cdiinc:'. 
for UtTn-WTI. '<1. s. 1 p 


TRAINING SCHEMES und advice 
reach only a tiny proportion of 
Lhe 70.000 smaU:Companies operat- 
ing In the UJC's construction 
industry, according to a report 
published yesterday. 

The report, produced for the 
Bolton Committee of Inquiry on 
Small Firms, suggests that there 
is a case for a grant-aided scheme 
to be introduced, making it pos- 
sible for advice to be given within 
the small firm, preferably closely 
related to management courses. 

Management training is pro- 
bably most needed in the field 
. of finance, - the report says, but 
all management operations and 
decisions carried out by small 
businesses in construction “could' 
with advantage be given atten- 
tion." Another area in which 
improved management might well 
be developed is that of marketing, 
it suggests. 

“There Is scope for some 
builders to develop specialisms 
which they could- sell to the 

f iublic. This is becoming particu- 
arly important in the field of 
improvement, where grants are 
available from Government if the 
potential clients can be persuaded 
to make use ' of them." 

In the construction industry, 
small firms, .those- employing 
fewer than 25 workers, represent 
90 per cent , of alj companies, 23 
per cent, of the industry's net 
output and 27 per cent of employ- 
ment. 

They carry out .48 per eent of 
all repair, and maintenance work, 
27 per cent of all new bousing 
work, and 9 per cent, of all new 
non-housing work. 

Discussing the prospects of the 
smaller building concern, the 
report suggests that it has a good 
chance of maintaining its market 
share of new work, mainly because 
private housing, m which smaller 
companies have a large and grow- 
ing market share, is expected to 
increase relatively fast, and 


because sub-contracting is 
expected to increase. 

The general rise in contract sJze 
will have a dampening effect, how- 
ever. it maintains. 

Market share 

- . The report expects small firms 
to hold their market share on 
repair and maintenance work, but 
as this activity is likely to increase 
more slowly than new work, the 
overall market share of small 
firms is likely to decline over the 
next ID years, it suggests. 

Overall, the conclusion 
reached that the efficiency of 
management in small firms, par- 
ticularly in the field of the central 
planning of the whole range of 
jobs and financial control, pricing 
and obtaining work, is probably 
lower in small firms than in larger 
organisations. But it could be 
Improved with more training and 
advice. 

This report is one of IB research 
studies commissioned to help the 
Bolton Committee to arrive at its 
own conclusions. The Bolton 
report Itself is due out before the 
end or this year. So Car seven of 
the IS research studies have been 
.published. 

. Research Report No. W: Small 
Firms in the Construction In- 
dustry i by -Patricia M.Htllebrundt; 
SO,95p. 

WEIR LICENCE 
FOR JAPAN 

An agreement has been reached 
by Weir Westgartb (Weir Group);, 
of Scotland, and Sumitomo Ship- 
building and Machinery,, of Tokyo, 
under which the Japanese com- 
pany is licensed to build sea water 
distillation plants to designs of 
Weir Westgarth. 

The Japanese company, part of 
the Sumitomo Group, has interests 
in engineering, electrical engineer- 
ing, mining, metal construction 
and chemicals. 


Our London 
people bring you 




banking in Canada 



For Canadian business informaiion and banking 
services tailored exactly to your needs, come to the bank 
where people make the difference. 

Our London offices are staffed with versatile people . 
familiar with every aspect of Canadian business. Dealing 
through them isyourfastestand most efficient method 

of achieving your business objectives in Canada. 

They will pul you lace-to-face with Canadian 
businessmen — provide you with the latest data on 
business opportunities in Canada, taxes, foreign 
exchange and trade. 

Your -Cuslom Tailored" banking service begins at 
62 Cornhill, London EC3. Phone: 01-283 0011 
r.r a! our W>''st End Branch: 

103 Mount Street, London Wl. Phone: 01 -499 4261 

AeK tor one of our Business Development Representatives. 
55 lability. 

Toronto Dominion bank 

I UnUnUU^ mak , the difference 
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Hoechst research makes 
natural gas more economical 


Natural gas is one of the oldest and 
most important sources of energy. 
More and more households are being 
supplied with it. However, until now 
we have had to take the gas as it 
comes out of the earth. With a con- 
siderable volume of non-combustible 
nitrogen which reduced the calorific 
value and caused unnecessary costs 
during transit. 

Research workers and technicians of 
Messer Griesheim, a subsidiary of 
Hoechst tackled this problem and 
developed a chemical process,. now 
patented, for nitrogen separation. 
Consequently, natural gas now pro- 
vides more energy, is more econom- 
ical to handle'and thus more valuable 
to home and industry. Moreover, 
standardised natural gas makes poss- 
ible an integrated European supply 
system. 


Ahead through 
systems thinking 

A unique development for the 
separation of nitrogen - the re- 
sult of Hoechst know-how and 
experience in many fields : Know- 
how in the development of tech- 
niques to shorten drilling times 
in natural gas and crude oil pro- 
duction; special knowledge in 
the construction of plants for 
nitrogen gas liquefaction^ long 
experience in the designing of 
plastic pipes for the transport 
of natural gas. Individual fields of 
knowledge integrated to accumu- 
late comprehensive knowledge 
of energy supply systems. 

Systems thinking is the Hoechst 
strategy. Research, development 
and product experience in many 


areas are concentrated on the 
solution of specific problems. 
Interdisciplinary thinking/ sys- 
tems analysis and systems tech- 
nique to bring success. 

To keep thinking ahead - to solve 
the problems of today and to- 
morrow - Hoechst employs more 
then 10,300 people in research 
and development with a research 
investment this year of more 
than £60 million. 

Hoechst in Britain 

Hoechst UK Ltd is an independent 
-company within the international 
Hoechst group, its British staff know 
their country, its p/oblems, its people ; 
and they realise where Hoechst know- 
how can inject into Britain’s econ- 
omy the experience gained by the 
parent company during more than a 
century in chemistry. In pharmaceu- 
ticals, for example, where Lasix -the 
modern diuretic - has revolutionised 
therapy. In the textile industry, where 
Trevira polyester fibre has brought an 
entirely new concept to fashion. And 
where membrane • structures from 
Trevira high tenacity fabric have at 
long last rendered outdoor events 
independent of the weather. Or in 
dyestuffs where experiments are pro- 
ceeding to makethe grass look greener 
in football stadiums and other sports 
arenas. Whether your problems are in 
plastics or paint raw materials, in 
dyestuffs or pigments, in fibres or 
pharmaceuticals, in agro-chemicals 
or films, Hoechst UK can help you 
promptly and efficiently. 



HOECHST 

Hoechst UK Ltd 

Hoechst House, Salisbury Road 
Hounslow, Middlesex 
01-5707712 
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Your air-conditioned 
office from January 1 972 
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The new Birmingham, 
Shopping Centre 



Out o f sight - and sound - somewhere 

below is New Street Station, modem 
^ and cool. Euston appears in a mere 
90 minutes. 

\ On paper you've 

/ decentralised. In reality 
^ , you're just as in touch 
l \ with Condon's West 

1 ) End and City as before. 

t - ' And even more in touch 

JMKv- \ with the important 

' •/ commercial centres of the 
Midlands and the North. 
You're in air-conditioned 
■ splendour and only paying £2 per 
|U square foot for the pleasure. 

You've got the prime position 
in Britain's seconcf largest city. Your 
jrtt dramatic drop in overheads has given 
‘/p\ your business new life. 

Ladywood House stands above the 
7=ril luxurious, new Birmingham Shopping 
1, M i Centre with its civilised, enclosed 

shopping plazas and direct access to. 
—Jl rail and parking facilities. 

Superb offices of 94.025 sq. ft.. 

SP - U on nine floors are available from 

\1 January 1 972. Built to their normal 

U high standards by Taylor 
Woodrow, with all modern 

\\ comforts. Comparable space in 

— ■ London would cost £1 0 per sq. ft. 
y Put yourself in the new 

7 lal centre and count your company’s 
\\ savings in air-conditioned 
ggggpgal comfort The joint Letting Agents 
below will give you every 
assistance. 

1 11 Ladywood House, off New Street. 

LmbhII Birmingham. The No. 1 address 
in Britain s No. 2 city. 






Your express 
route to London 
(90 minutes). _ 




J/u Li 




Healeys Baker 

29 Si. Geo^e 5: ; K -over Sc.j2 r e, 


F dward F rdman JACKCOTTOlf 

6.Grcsvencr Sr. ^ Lection v\ '.X C-AD '. — A- ! 

01 -67$ S' 9' Cavendish House Waterfco S:., 

Birmingham 2, 021 -236 4071 
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Whatfs the difference between 

an executive and a human being? 


When Citibank first decided to design 
a special banking service for executives 
a few months back, it came to some sur- 
prising conclusions. 

It had observed, for example, that 
executives can often use a little extra 
money, just like ordinary people. It 
seemed to Citibank, in fact, that execut- 
ives frequently seemed to need more 
than ordinary people because their out- 
goings were that much greater. 

Citibank's Executive Plan offers an 
immediate, unsecured overdraft facility 
of £500. Not a personal loan. An over- 
draft. Just tike that. And we will readily 
consider requests for larger amounts. 

Like many more humble workers, ex- 
ecutives occasionally noed to get away 
trom it all. This activity can even be just- 
ified on cost/effective grounds. 

Citibank's Executive Plan includes 
special holiday finance. Here the Bank 
will advance up to twice the amount 
standing in your regular savings account 
— minimum advance £100, maximum 
£ 500 — and allow up to 2 years for 


repayment. 

•Furthermore, Citibank staff have often 
noted flushed executives arriving on the 
Bank's front doorstep at 3.01 on Friday 
afternoons. Also, executives have been 
known to need money when far from home. 

Citibank's Executive Plan includes a 
combined cash dispenser and cheque 
card. So you can get up to £30 — day or 
night, weekends included. And your Citi- 
bank card will guarantee your cheques 
up to £30 when cashed at banks and 
stores throughout the U.K. 

Other features of the Plan include: no 
account maintenance charges for the 
first year; a year's free safe-keeping 
service for documents; special executive 
cheque books: letters of introduction to 
Citibank branches abroad; a free copy 
of Citibank's widely-read Monthly Econ- 
nomic Letter. 

And a Special Services Officer. He’s 
there to help with everything from fixing 
theatre and travel' tickets to finding the 
right house at the right price (he liaises 
with many oi the larger London estate 


agents for this purpose). Needless to say, 
no charge is made for his services. 

As you see. Citibank ended up design- 
ing the Executive Plan with human beings 
very much in mind. 

Which may pose the question: Why 
didn't we call it the Human Being Plan? 

Actually we considered it. But frankly, 
most human beings don’t earn over 
£3,000 a year. 


If you're a £3.000 a year man. get your 
secretary to telephone us or till In the coupon 
now. We'U send you details of the Executive 
Plan fay return. 


Company. 


To: Mr. Norman Wilding 

First National City Sank, 17 Bruton Street 

London W1X8AAJH-829S80D 1 

FIRST NATIONAL CITY BANK 


REPORT FROM SCOTLAND 


BY ANDREW HARGRAVE 


Chance to save 8,000 jobs 
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56-year-ohl Scottish insurance bank. 


both output and labour force lo Airile. Not only did they not bar 


tycoon who had become chair- go Mr Stenbouse had a crcdi- an uneconomic size. Mr. Stenhouse’s way this thins, 

n° f k’o vernm e nt-baeked bility problem vis-a-vis The work Mr. Stenhouse. however, ^£*255?* 

3US * ‘2® ht ^rce. He set about overcoming appeared— and still appears— un- a " d gf"- A £gP 

days before came face to face. it in &j s .usual blunt and direct impressed by both the White J??!!?*? . bla J?S d „ [ i, i 
own. with 16 tough local way, by forcing open the com- paper and the Government’s ^ ‘P 6 ,!?,£ 

union officials and shop stewards, muni cations batch to the unions apparent mistrust of- any member 2L nd . pr ?? lis i n £, L° 

He was promised co-operation by via Mr. Dan McGarvey. and by 0 f the UCS top management. He DaA es about Clydebank as well? 
rne verj same stewards who last recruiting to his Board the one found that Mr. Douglas, a chief To-morrow, Mr. Stenhouse is 
. b arre“ bw entij to the key man who could both com- executive for the past 17 years, leaving for his twice- posrponed 
UCS yards and refused to even was reluctant to play second business trip to Australia and 

meet him as recently as Tuesday. fiddle to Mr Gilchrist, so after New Zealand, leaving Mr. Davies 

In return, he promised to give K :, «injEiWl many hours of bargaining, he and to resume the dialogue with Mr. 
•serious consideration" to ■■’. 5 jjr Gilchrist persuaded Mr. McGarvey. local officials and the 

S**™* the problem of the Douglas to join the Board as stewards nett Tuesday. Whether 

Clydebank yard which, with the fSgare? 5 ;.:, . -.-$!« deputy chairman, on a non- Mr. Davies likes it or nut. the 

Scotstoun yard, has been out- HSH|yv' _ v : ’ . executive but nearly full-time talks will concern the three UCS? 

side the . scope of Government && J aB basis yards and fabrication shop. No 

help if, as he said, Mr John «.-■ His appointment was an- one is sure whether it will be 

Davies, secretary for trade and pounced on Wednesday in the 35 0IW unit re-named Gnvan Ship- 

industry w=m,ed him to do so *£;f. 0BM middle of Hr” I£Se“ tauS buillers: or the muller Map 

Already. Mr. Stenhouse had »+ ■■ • / '> *.*■ ' with Mr McGarvev and his col- envisaged hy the Government, 

moved away from his original leagues ' which ended by his plus 8 enorou s bc«p to prospec- 

termsof reference, which was to .SLrf iJM agreeing to extend his interest twetmyers f ov cWdebank and. 

set up a new shipbuilding unit ■§&£> :.y. - S- . bevond r ovan-Linthouse. Seofstoun. The Confederation 

on the Upper Clyde consisting of ' • : .-l h y this time Mr Stenhouse -<which would settle Tor the 

the Govan shipyard and the 4 was aware of the proposals by latter! and the shop stewards arc 

Linthouse steel fabrication shop. M ’gi;-...'. '• ‘ Charles Connell and Co., pre-UCS s*’ 1 * talking different language. 

On Wednesday, after a meeting ~HB> ’Safe;.- w owners of the Scotstoun yard, . 1 50 unless there is a dramatic 

with Mr. Dan McGarvey, chair- t0 include It in the new c ‘ Tan ^ e *>f Government mind— of 

man of the shipbuilding side of Government-backed set-up. The which there has so far been no 

the Confederation of Shipbulld- |HA proposals supported by a con- S, ^ T1 whatever— next Tuesday's 

in? and Engineering Unions, and HBt snltants’ report and a review of meeting should end in the most 

other national and local officials sales prospects and their relation resounding deadlock even by 

as well as shop stewards' leader, Mr. Hugh Stenhouse to local facilities had been ur-S standards. But wait . . . 
Mr. Stenhouse agreed to go Beyond his terms of rejected by Sir John Eden on anyone who has followed the hls- 
beyond his terms of reference n»ffwn«» behalf of the Government tor v of **3 ill-fated, ill-assorted 

and conduct a feasibility study - c «=™- e - stenhouse took no notice group aver the past four years 

on the viability of a three-unit and promised to carry out his must beware of predicting any- 


many hours of bargaining, he and to resume the dialogue with Mr. 
Mr Gilchrist persuaded Mr. McGarvey. local officials and the 
Douglas to join the Board as stewards next Tuesday. Whether 
deputy chairman, on a non- Mr, Davies likes it or nut. the 
executive but nearly full-time talk* will concern the three UCS 
bagiS' yards and fabrication shop. No 

His appointment was an- one 1® sure whether it will be 
nounced on Wednesday in the unit re-named Govan Ship- 

middle of Mr. Stenhouse's talks builders: or the miialler set-up 
with Mr. McGarvey and his col- envisaged ny the Government, 
leagues which ended by his plus Senorous help to pnspect 
agreeing to extend his Interest S TC ,J ,u ;’ crs Cb. dehank an^. 
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was aware of the proposals by ^. er ' ,h ‘‘-£ hop stewards are 
Charles CotmeU and Co.. pre-UCS stj ’ 1 different language 

owners of the Scotstoun yard, , So unless There is a dramatic 
to include St in the new c ™ n p »> f Government mind— of 
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snltants' report and a review of meeting should ond in the most 
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as well as shop stewards' leader, Mr. Hugh Stenhouse to local facilities had been ur-S standards. But wait . . . 
Mr. Stenhouse agreed to go Beyond his terms of rejected by Sir John Eden on anyone who has followed the his- 
beyond his terms of reference referent* behalf of the Government tor v of this ill-fated, ill-assorted 

and conduct a feasibility study - creiM - e - stenhougg took no notice croup over the past four years 

on the viability of a three-unit and promised to carry out his m u« beware of predicting any- 

operation which would include mand the respect of the men and own study into the feasibility of thing so drastic. 

Scotstoun. add shipbuilding expertise to bis adding Scotstoun to Govan- It is still possible, especially if 

Board — in other words. Mr. Ken Linthouse. But he still refused one considers the touch talk pn 
¥ _ , Douglas. to “ stretch " as far as Clydebank, both sides for three if one 

Hap It tn .111 IV For the oast few months Mr 1“ return, he demanded co- assumes a subtle difference of 

Dam IU tiuiy Douglas has Wn a de!$y operation for his enterprise, and emphasis between the official 
Now. once again, talk is about u-ated and disappointed mam il was Mr - McGarve y himself who leadership and the stewards!: hut 
all four units, and we are back Broueht to the urq hv Mr called dn the stewards to make then arc they nor still talking, 
where we were at the ond of Wedewood EenL mV Davies’s tbis “gesture." Yesterday mom- with ships eontimiint* to he hunt 
July. DiSSSSor bar&v two vSS So in S- the stewards' leaders, in- launches taking place and schc- 

Mr. Stenhouse, it should be E froS bafiteJS he cluding James Held and James dnled and certain owners still 

noted, was the Government’s had mLagedTo cTtowZcon- Aj ? fe ’J 0,,su J ,e . d t^irwlle^aes willing tn renegotiate contracts? 
second choice for the chairman- sjderably on the enormous losses ? nd retu T I J® < * *° ^ r - Sten- 

ship of Govan Shipbuilders, the suffered in the first two years and « cSSnStio^SnSd we talk IVTlVoh fn Inco 

company which was to operate get it to a position— so he still Clvdlbank iVHICfl tO JOSC 

ploying ^500 workers. Having Pr °" and Scotetoun included." Both the Government and the 

SotT'pom? “no" from Lori “SlM 1 fo tn . ^ Stenhouse _w as in some unions have a great^l to lose 


d Scotstoun included." Both the Government and the 

Mr. Stenhouse was in some unions have a great deal to lose 


the Glasgo™ jS JSSrSiA SbXS Ashed oS 

based engineering group, Mr. £!£_ "5. t0 head a company operating a ceasing to build ships. Mr. Sten- 


Davies tamed to Mr. Stenhouse, s JS CC n tlie -5 , he IjJ? 3 single yard with a steel factory house, cajoled into taking on his 

well-known and respected in J^ e o P ^ B ,!5 e * llqilldat . 0 r’ ?L r ' and a labour force of 2,500, he unenviable task, now with co- 
Scottish business circles. He also f i0De “>- omirn, to complete the was now f ace <j with a demand operation at his elbow (even if 
happened to be national re ™ auun S snips on the books— t0 -take over the other two yards on terms which may prove to be 
treasurer of the Scottish Con- a J? on i wor , as well: in effect the whole of unacceptable! is in a strong bar- 

servative Party, and his company r f r ' Do “8f afi v&s a “« smarting UCS and its 8.000 employees, gaining position vis-a-vis the 
one of its major subscribers. under what appeared to be a including some 500 involved in Government particularly in the 
Being both a Government et condemnation of the the “ work in.” The whole idea present economic climate and the 
nominee and a prominent Tory, ucs Management by the Govern- flew right in the face of .Govern- Government's growing unpopu- 
Mr. Stenhouse's appointment was m . en * s advi5 °ry group — “ four ment thinking and action so far. larity. 

greeted, not surprisingly, with v !’ lse men ’’—-whose recommenda- including the recommendations On the other hand, the unions 
suspicion and even ridicule by tmns embodied in the White of the ” four wise men ” and —and the stewards in particular 
political opponents as well as by P a P er °f July 29 are still the innumerable ministerial speeches —cannot push their luck too far 
the work force. Government’s sole basis for from Mr. Davies, Sir John and either. There now seems to be 

His “ embryo Board ” (a reorganising ” shipbuilding on the Prime Minister himself. a reasonable chance of saving the 
phrase coined by Sir John Eden, the Upper Clyde. On the other hand, he saw a majority of the 8.000 jobs at 

Minister for Industry) then con- Mr. Douglas claims that the chance of getting a foot inside stake instead of less than one- 
sisted only of himself and his advisory group accepted what the tightly-shut door of the yards third. Will the people in the 
chief executive-presumptive, Mr. amounts to the principle of his and their workpeople, both yards accept an all-or-nothing 
Archibald Gilchrist a 42-year- own ideas: had he not himself, in literally and figuratively. The attitude, with the prospect of 
old engineering executive who a memorandum last January, sug- word - ** co-operation ” — the losing everything? So. it seems, 
left the shipbuilding industry gested a streamlined operation Government's main condition for the saga will go on. after next 
- seven years ago. It was even based on Govan and L inthouse ? financial support-~was being Tuesday and for a long time yet 

The Common Market 

effects 
of VAT 

THE EFFECT of changes in 
Value Added Tax and Corpora- 
tion Tax announced in this year's 
Budget .will be discussed at a 
two-day conference sponsored by 
the Financial Times and the 
Institute for Fiscal Studies on 
November 10 and 11, in London. 

The first day of the conference 
will be devoted to VAT and will 
examine Government plans for 
its introduction in April, 1973. 

Its possible effect in Britain will 
be compared with the experi- 
ences of countries already in the 
Common Market. 

The discussion on Corporation 
Tax on the second day will be 
opened by Mr. Patrick Jenkin, 

Financial Secretary to the 
Treasury, who will explain the 
Government’s reasons for making 
this fundamental change in the 
tax law. Professor Nicholas 
Kaldor will analyse the new 
measures. The tax will also be 
discussed in relation to its opera- 
tion in the Common Market and 
its- effects on companies in the 

The conference will conclude B I ■ m a | —J JjL — f f _ _ 1 

NOW COUIQ IT aTTGGt 

gates to question speakers on ■ V I % 

how tax changes will affect the 

British economic environment m f 1 

and the development of various \ 9 mar ■ I IT I 

business sectors IIJIUlC 

Speakers on VAT witl include J m wm *i 

Mr. R. W. Radford, deputy chair- 

man of the Customs and Excise; r -, 1 ■ - I t ; 

Mr. Dick Taveme, Labour MP Q r|fl \ //^f IK J 

for Lincoln and. director of the CTW It J \#| 1| || |( If I f 

Institute for Fiscal Studies; Pro- I Y w 1^11 IV/K,/ u 

fessor J. van Hoorh, Inter- ^ ■» 

WTf the Com - answere '? W'**™ ° f ma i° r impor. . ; J 

Beddaway, of Cambridge Univer- mon Market is of vital concern to tance on this subject, 

sity; and Mr. Ralph Turvey, of everybody in this country. Not the least 

Scientific Control Systems. interested are those now living and This Factsheet is free from Post 

wU? e «“ A f e 5 u SJ M an t B,h u °,T CeS - orsi ^y fi »‘n rte cou^fn 1 

Master of SL Peter's College, a n s ot * ier development Areas as well below stating the number of ' 

Oxford. as those industries contemplating ex- copies required of this latest Fact- 

Speakers on the second day on pansiontnto these areas in the future - .- 

Corporation Tax will include Mr. -ru e i aTP - in th _ cor - e . r ™ ture ’ , sheet and e/so of the compendium 

r. T. Esam, manager of the The latest in the series of Government of Factsheets Nos. 1-11. Please 

Taxation Department. Shell; and Factsheets, Regional Policy and Your write dearly in block ran rtaf* and % 

J p°oL^ e thlTorunJ- Re9i T' ^ontolTaf^ol. 
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HUMBER BRIDGE ■ NAME — : j 

The first major piling tests for ■ a nn»c«e I. : • 

a start In the New Year on the 5 flUUHCSa : 7 • ■ 

£25m. Humber Bridge project has ■ ■ ■ . - 

begun at the South Anchorase at 5 ■ 
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your future 
and your job? 


Britain's proposed entry into the Com- 
mon Market is of vital concern to 
everybody in this country. Not the least 
interested are those now living and 
working in ScotlandrWales and Brit- 
ain's other Development Areas as well 
as those industries contemplating ex- 
pansion into these areas in the future. 
The latest in the series of Government 
Factsheets, "Regional Policy and Your 
Job. The Importance of Regional 
Policy in the Community", gives the 


answers to questions of major impor- 
tance on this subject. 

This Factsheet is free from Post 
Offices, or s/mpfy fi/i in the coupon 
below stating the number of 
copies required of this latest Fact- 
sheet and a/so of the compendium 
of Factsheets Nos. 1 - 11 . Please 
write dearly in block capitals r and 
send the coupon to PO Box 201 . 
Mrtcham. Surrey. 
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I Law Reports 



Judge refuses temporary 

order to Maxwell 


Turbulent time for 
BEA cut-fare plan 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Amery raises cost limits 
to speed house building 


BY JOHN HUNT 


BRITISH European Airways' plan to be near settlement of some 

for very cheap air fares in Europe other world fares issues, includ- pc/rpncAT c to 

has run into such difflculties at ln R 0*°** for the North. Central PROPOSALS TO increase the 

Sf ™ ‘2L£K!? , \2 ?Bd south Pacific regions, where P»ce house bundiog-^particu. 


' t ‘ uhoo^-MP-v shou,d be asters with the present application, sub- j* e current International Air it ^ that, 5 apart from iarly in the lagging public sector. 

’ 1,1 V£. his- High Court move to tom m* 1 < 5 vn Procedure. They ject to Mr. Maxwell moving Transport Association s fares con- some adjustments downwards, the were put forward yesterday by 
' ':iiv - porary orders halting a Denari make their report with quickly with any appeaL ference in Mi a mi . Florida, that it overall status quo is likely to be Mr. Julian Amery, the Minister 

,h:c % ment of Trade ami Industry ”°^5 S hack; in these circumstances, he was may. become necessary to discuss observed. for Housing and Construction. 

; , JI ;,**! Inquiry into two companies with Dealinp with n e *u a ?°t prepared to make the inter- it at an entirely separate meeting As far as North Atlantic fares As an immediate measure, the 

which be had been concerned, mv^tisratlon ashfSSSJrt m? Io ^ 01 7 “ JunctI ® n sought elsewhere at a later date. are concerned— where an “open Government bousing cost yard- 

■ftittiiBfwflVini.h,. !r_. A COI V* iri ? ef i The judge, ordered a. speedy , rate” or “free-for-all” becomes sticks— which lav down the 


■ 

■ h iv ■ 


inwiii wixui hit. Maxwell has aisa put to nun the criticisms of the whole matter return lares to almost every euro- 

WPealed to the Court of Appeal other persons. But at no stage The judge considered the litiga- P®? 11 destination, subject to cer- 

agarnst yesterday s decision. did they indicate to him that they ri on must be disposed of as quickly 131,1 conditions, such as full 

• :Ur. Maxwell contended that the * ere mmded t0 roake any criti* as posable. -Leave to appeal was P**™ 611 * several months in 

report— about Pergamou Press ? 153135 themselves or indicate the not necessary. ■ advance, 

and International Learning 10 £™ “ose criticisms would take. The judge said costs of the ^ 

Systems Corporation — was unfair „ T* 1 ® ““Petfors in their interim present eight-day hearing— Oil DOSed 

fn hrm hew.an». k. , i report DUt the blame for thp final k> .,.(^.-,,.*.,.1 rr 


pean destination, subject to cer- ^”f an °l^ er a * r ^ ne 071 Nortil | ties have been protesting that 


the levels were too low and bad 
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to him because he had not been £ e E ort put r t ^^ r t ^, ine for the 6x3 al expected to be substantial— would 


squarely 


1 in caose.” “ This is an ; 


This is interpreted to mean that not kept pace with escalating 
if Lufthansa, the West German building costs. Mr. Amery’s 
airline, goes ahead on February 1 announcement means they can 

'PI— “ on^the 1 route, MeriM “ mt > re 

The plan has already been follow suit. The increases, which became 
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criticisms upon which the inspec- Mr ' Ma ^ vveU - , Their conclusion extremely complicated matter and strongly opposed by other Euro- But it is now increasingly felt effective vesterdav were lust 
tors had based their conclusions. - t0 tom per- the Appeal Court will decide it,” P ean airlines, and although it has that long before February some over 11 per cent* for Inner 


Vacation 


Justice 


iwi Forbes said tb» wownere was trus put as emi- weeics in Miami, ta 

J|1 ^ not eive Mr ? arwel d cisrn to Mr. Maxwell Nor was Ci Vf»rv cniicfiprl ” now 1,6611 recessei 

,,| !'Tiw , W«eal 81 with he warned that such critJcisnj was , SatlSIiea whilst the airline 

^ tentative likely to be made. Afterwards Mr. Maxwell said: cemed get on wi 

k 1 “ luasm& - Mr. Raymond Kj dwell, QC, for “ Iam very satisfied with the out- so far as they ar 

-.•."M n i; 4 * the Department of Trade and come. The judge has fully equally important 


pean airlines, and although it has that long before February some over 11 Der cent for Iimer 
been discussed over the past four solution to the North Atlantic London iust under 'lO per' rent, 
weeks in Miamj, talks on it have situation wiU have been found. ^ r Outer^ndon S 6 per wSt 
n ®w recessed for a tune even if this means resorting to ^p ^ndon ^eriolS Ind 

whilst the airlme delegates con- ini»r^nt,orr,n,anT9i ,mnn Ior 1116 i-onaon peripnery, ana 
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Pending action 


-2LBL “wJSSJ ”?, cer 7 ied ~ the U.SL GovmunMt, through the per ««■ for other areas ' 


me ueparuneni or iraae ana equajiy important matters re- e» al a nmartmoni and nn thp „ 

Indytty. contended .that so.lopg ^ lating to olher part, of th, world, of P ™OM^n.“utS ‘Build for Safe* 


Mr. Julian Amery 
' In these circumstances. 


Over tbe past two years, the 
proportion of new homes built 
for sale in London was about half 
the national average, and steps 
should be taken to give Lon- 
doners the same opporunity for 
owner-occupation as enjoyed 
elsewhere. 

There was a danger that 
builders in London might con- 
centrate on expensive houses, and 
local authorities should ensure 
that there was private building 
in the low price range of about 
£5.000 to £S,000. He urged autho- 
rities to appoint special officers 
to keep in touch with private 
builders prepared to provide law- 
or medium-priced homes. 

The Minister called on the 
Greater London Council to 
identify sites and bring them 
Into housing without delay, 
particularly vacant sites and 
tbose suitable for housing, but 
used for other purposes. 

There was still too much land 
lying idle in London. Railway 


might become necessary for local £ nd was a classic case, and he 


SlAKPSFffi SXS£ S? =» « Si SS&l&&@J3x • *?-5 Sst&W iff 

ibstadrs to re- 


departmant aid the toi^-toTs, ntinn wattannw md*™! iustiSe" reconvening that section of the that linder the. existing bilateral deslrabir for 1 m a “The® mlE S a f,„ m for Trans P° rt Industries, to 

Mr. Maxwell seeks orders and gjtiOT was to i^ge, mdgave Mr. 3 a^derf. « Beraase the Demit overaD Miami conference relating air agreement between the two -J 3 ®. rf sl w“jVj , hoi > The mam thing, after all. is to - bulldoze” any obstacles to re- 
declarations stopping them from Ma * w . ell ^. a *tor opportunity to Sy 1 ™- "evau^® to ^ fares lajl aJJd It ^ CQuntr j es Lufthansa’s cheap fares authorities to build their own provide a wide choice between i ease 0 f this kind of site 

“SSIUS 

with any of his acts or omissions. Court bearine. there was no need “““ J 8 diacussing fares, covering to be mLer-Govemmental discus- flrri?, seuin S existing afford. mmmiiior cnrn'nrinrinr sime fni> 


ou/ « uu, aos or omissions, tj- Court nearing, there was no need ‘ c " to oe inier-uovemmentai oiscus- 

Giving judgment, Mr. Justice for the judge to issue the ^ sio ^ s on the matter, which could 

Forbes said the inspectors began Mr. Maxwell, counsel argued, injunction." w , e H. result “ 801X16 raodtfics-'ton Jjjj' AB i? aF , 

to investigate the affairs of the knew at ail times that his con- But because the injunction was ^ J 3 11,6 Lufthansa stand. London to . 

two companies in September duct stood to be criticised and not granted " technically we will pro ^ em t0 reconsidered London borouj 

1369. ’ that it was his duty to produce have to appeal.” said Mr. Maxwell. ujere - called to coi 

The inspectors were faced with me ^ idence he v ^ 8hed t0 pn> : Mr. Samuel SiUtin, QC, and Mr. S° JJ*e view is gaining ground SAFETY BELTS shortage of h 

the difficulty that Mr. Maxwell duce relevant to the area of Anthony Grabiver (instructed by tiiat the Miami conference may irnori capc * Muc , ■ “?- sl 

wanted the Inspectors to ^ve a questioning. satin Partners" come to an end m late October FUK KJKU LARS to solving this i 


SAFETY BELTS 
FOR FORD CARS 


council houses. .*. 4 - . _ . to consider surrendering sites Tor 

Mr. Amery was speaking in Tbe S“Uation In London was housing as a matter of urgency. 
London to a conference of wors ® Ih: in thought. Two years jjis department was prepared to 
London boroughs which he had u®°* consider the use of derelict allot- 

called to consider the grave a shortage ments. disused industrial land, 

shortage of homes in London. !? London by 1874. Since then, abandoned warehouses or nurs- 


The inspectors were faced with 5“ tJie e Y iaen “ “ e P™; Mr. Samuel SiUtin, QC, and Mr. ™ is gaming grouim aarci i "CL13 ^ the average net gain in housing un* — 

the difficulty that Mr. Maxwell duce relevant to the area of Anthony Grabiver (instructed by tiiat the Miami conference may Tj/yiJ pnpn pipe Much of hre speech was devoted had fallen 4 000 behind this level e, u! a m »n, . . .. 

wanted the insuectnK iw » questioning. Messrs. Lewis SWtm and Partners) come t0 an end m ,at ® October FUR hOKJJ CARS to solving this particular problem. “““ kIt is nnn JiU? Jl k» Mr ‘ Amcry suggested that 

number of mSmSnS ^Stich tl ThB inspectors had also gjven for Mr. Monreli; Mr. BaySSnd ^ th no decision on European M] ^rs in the Ford range are He hoped private developers f2? 4 action^ere^ 1 ° Ca . 1 authoriti .®? sho . u . ,rt to"k 

they found themselves unable 1x11X1 evei ^ opportunity to add to KidieeU, QC, and Mr. Cordon £ax ^ and “ entu-ely separate t0 ^ Blted the comoany’s would respond to the challenge 1374 111,1688 action were taken. again at densities which they 

give. Mr. Maxwell and others to* evidence. Slpiro (instructed by the Solicitor conference may have to be called single-handed safety belt fasten- to build more homes in the “We must get more land and imposed on residential develop- 

thereupon refused to give evid- 11 was P erfectIy t 311 *' the judge for the Department of Trade and >° u,ras “ “e whole matter out ^ system, it was announced yes- Metropolis, but. if this did not get it quickly. We must put up ment. Small increases in density 

eneo and the inspectors had to ooottoued, that the inspectors industry) for the Department and m a calmer atmosphere. terday. Such a device becomes happen, other means to provide houses on the land by any and would go a long way to provide 


give. Mr. Maxwell and others 
thereupon refused to give evid- 
ence and the inspectors had to 
apply to the Courts. 


gave Mr. Maxwell every oppor- the inspectors. 


.m 


After a Court of Anneal iuder tiinlty to add to his evidence and 

Pitted his mmmination after 

gave evidence ** 

iz f 0 ffiSr september - ^ifit^s^ruot t0 ^ 

The inspectors^deeided to make t0 ^ 

S^SSS^SSS^tST ^ne^ the^error coSd notS 

Scsr^rD^ riffi ? opportmiity 

Trad e 7 and^Did^^rv 3 nu K was a fundamental rule of 
j?i! l? 7 pubUahed the natural justice that before being 
„ convicted of any offence a man 
should know the substance of the 
sets °f .proceedings: .the first charge made against him. 
against the Department of Trade “For myself I cannot see how 
f"d todusti^the second against this rule can be satisfied unless a 
the two inspectors. man lamn tiotb the fact he is 

T . , being charged and the Identity of 

iniunctions sought the charge that is being made. 

Mr. Maxwell contended that the 
interim report, was contrary to S?® 1 *® JSSL?- fornrulated 
natural jukice. He sought in- 6 a «,naint 

junctions against the two inspec- #li J 
tors restraining them from further 

nroreedine into the sffnin* of tiie evidence against him before 
SS^d^Pe^no? 6 ?^ fS him to make his defence, 

as it- concerned any act or T * j e 

emission on his part Infomied of reasons 

These would be interlocutory * it was insufficient merely to put 
Injunctions until the hearing of to the witness possible criticism 
uis action, and Mr. Silkin, QC (for 0 f his conduct It must be brought 
Mr. Maxwell) bad contended that home to him that he stood to be 
all his lordship had to do was to criticised by the inspectors in a* 
decide what was best to maintain particular fashion and informed 
tiie status quo. . of the reasons for reaching that 

The judge, saia^ he had come to. provisional condudon. ..... 
the conclusion that in a case of it was conceded that the inspec- 
this sort where the character of tors at no time formulated tenta- 
two men eminent in their pro- tive criticisms and gave Mr. Max- 
fession was being impugned that well an opportunity of dealing 
he would be wrong to con template with them, 
granting an interim injunction un- « it follows that in my judg- 
less there was a priraa facie case m ent the probability is -that the 
established that the _ plaintiff . trial judge would find a failure 
would succeed in the main action, jjy the inspectors to direct them- 
It was necessary to consider the pelves properly as 10 the rules 
circumstances of the inquiry of 0 £ natural justice which should 
which the conduct was being govern this Investigation, 
criticised. It was set up under -My decision in this matter 
the 1348 Act as amended by the most emphatically does not mean 
1967 Companies Act. The inspec- that the inspectors have been un- 
tors were appointed under Section 

165 (b>- . “it merely means that it is 

The section stated that in- likely that at the trial of this 

spectors MAY and,, if required, action they may be found to have 

SHALL, make a final report to taken a wrong decision in a field 

the Board.” where the landmarks are few and 

The judge said: “It will be seen ^ e terrain confused." 
that the inspectors have no duty ^ Maxwell could not have 
to criti ewe anybody. Their pn- complained if the inspectors had 
mary task is to a ®t ™ a statutory gjygn him a copy of their interim 
fact-finding capacity. report in draft form and then 

P him to deal with the 

gation they felt it then- duty to criticism. 

."£!* 22JEL®; But if the order he sought was 
certain persons they abandoned granted( rt W ould prevent the 
their fect-findmg role and took inS(iect0TS continuing their 

over the role of accusers. investigation. In his pending 

w , .. i , , action he asked that the inspec- 

EnbllC Alt6r6St tors' report be declared a nullity 

' The plaintiff had refused to and that : they should be > P»raoted 
answer questions put by the fr°“ delivering any further 

atfiK 7°£i < — t 

a asa sw 0,6 ^ sssb js. s ^ 

Sie ef Snpwiy 0 directors had years would be wasted,” added 
wanted to see transcripts of wit- the judge. 

nesses and documents produced The fi»pectore, however had 
against them, and this was undertaken not to deliver the 
refused. report to the department until 

Counsel for the inspectors had the Court of Appeal had dealt 


i a cairaer annospnere. terday. Such a device be© 

But the conference is believed compulsory by Jaw m 1973. 


houses for sale would be sought, every agency." he said. 


extra bouses. 


Barclays Bank DCO 
changes its name to 
Barclays Bank International Limited 


Trailer ship 
joins Common 
Bros, fleet 

By James McDonald 

THE 5,350 deadweight tons 
Caribbean Endeavour-— a new 
roll on— roll oft trailer ship— has 
joined the fleet of Common 
Brothers, the Newcastle ship- 
owners and ship managers. 

Built in Hamburg, the vessel 
is beginning a two-year charter 
in the Mediterranean to Monarch 
International, of Dublin. She 
will operate between Trieste 
and Greek ports and can carry 
S3 40-feet trailers or, alterna- 
tively. 52 trailers and 76 40-feet 
containers- 

Two 40-feet containers, easily 
removable, have beenfitted to 
provide a to^h st^dard of 

accommodation for 12 trailer 

drivers. 


Multi-ride 
London bus 
tickets plan 

an EXPERIMENTAL multi-ride 
bus ticket plan was announced 
by London Transport yesterday. 
Passengers will buy an eight- 
ticket strip entitling them .to the 
first ride. On the next eight 
journeys they will tear off a 
ticket and put it in the fare box. 

Tbe experiment starts on 
Ealing’s three flat-fare services 
on Sunday. Nine Journeys will 
cost 30p instead of 30p. 

Fewer cash transactions with 
! the driver will help speed ser- 
vices, said a London Transport 

spokesman. . 

“ We are considering a finrther 
experiment in pre-paid tickets 
involving other types of services, 
so naturally we _ shall _ be 
interested in public opinion 
about the Ealing experiment" 


Following an Extraordinary 
General Meeting of the share- 
■ holders of Barclays Bank DCO it 
has been resolved that the name 
of the bank shall be changed to 
Barclays Bank International Limited 
with effect from 1st October. 1971. 

Our new name reflects the 
continuing expansion of our 
business; all services to customers 
remain unaltered. The only change 
at this stage is our name, now 
Barclays Bank International. 



LONG-RANGE WEATHER FORECAST 

Warm month ahead 

I the LONG-RANGE weather fore- n Th5f 0 ™f P S? C !SJ&- il1 

j cast for October, issued yesterday Temperat ures are expected t» 

| « tot warm weather everywhere b above average to Eart ^gha. 

.-•••*« »» lf ° f ^rz 525 

The month is expected to stan ? in aji other district*. 

• "“Ith at least one week of warm Northern Ireland can expect 
I *eathcr in most districts, with totals above average, but 

ass-? ± *525: 


occasional rain only m wona- they wiu « 

^stera areas. During ttos period. North and Ejjt Scotland wid 
I Sonth-Eastern areas will probably East and North east 
.. few deal of ■’“i"': 1 ' 

«t,r uily f„ s patch... ^"" freoueorSn te 

I _ Laiet, • some disturbed spells mo tl» month. 

f especially in western years cu™ 














U.K. ‘could be 
poised for 
a revival’ 


SEB book shows 
way to 
profitability 




... . 

MaybeyouknowaboutH. 

But shouldn't you know more? 

The Industrial Relations Act became law in 
August, 1971. 

Its the biggest and most important piece of 
legislation on employer/employee relations for over 60 
years. It probably affects you in some way. So how can 
. - you find out about it, quickly and easily? 

- "The -Act^atKiied is : a^pa^ebboHetpublished - 

by the Department of Employment. It’s a simplified 
run-down of what the Act sets out to do, and how it will 
work in practice. If you need a more detailed summary 

of the Acti weVe also published- arGuidie to -the 

Industrial Relations Act, which runs to about 90 pages. 

And from time to time, we’ll be publishing 
leaflets about specific parts of the Act as they come into 
operation. The first, on Registration (of Trade Unions 
and Employers’ Associations), is now available. 

All three publications are free, and 
available from any Employment Exchange in Britain. 

Alternatively, you can send for 
The Act outlined (only), using the coupon below. 

Send this coupon to PO Box 201, Mitcham, Surrey. 


Jgf VV JHW/ xvx By James McDonald 

THE Shipbuilding Industry Board 
• a — to be wound up at the end of 

a l*AlT71VrA 1 7 this year — has produced a book. 

I w I W fl “ Accounting and Reporting for 

M. V T ■ M . f Ur A Managers, in Shipbuilding." which 

will be published on October 12. 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT &£* ^ aPP “™“ " 8 p8rU ” K 

The book, it is claimed, shows 

BRITAIN MAY at last be head- danger. We in the U.K. have a Sr® £22? 

ing along the road back to vital role to play in this, just gj£S" 0 * reTi^bfe ! SSLre5«”f 
economic sanity. Sir John Part- as we have a vital role to play wark daneL lt a isa claims to show 
ridge, president of the Copfede- in the European Community. We how management can build an in- 
”“ on . , oE British Industry, shall play these roles to really formation system that can help 

suggested yesterday. good effect only if we can get each individual to do his job more 

If I am right in this — and the inflation bug out of our effectively and — through a series 
the next few months will show — system." of worked examples — what the 

we could. I believe, be better Sir John said there was a fund minimum standard of reporting 
poised for a revival of economic of good will towards Northern to managers must be. 
activity, of investment, and of Ireland that its present adver- SIB says that the book, when 
general business confidence, with s ities hadnot diminished. “But Pushed, Wl11 ra ? fce xJear tbat | 
all that these things mean for coodwili fe oni Sine Inv2t- any total production plannmg for 

pmolnvmpnt orosnecLc than S«kmwiu is one tnmg. invest shipbuilding must be integrated I 

hKrEEfVJT SSrJSf? 22 b - orn of confidence is w ith the system of budgetary con- 1 


employment prospects, than we nient 


havp hppn for rMn naist " Cir' “L — — ™i who un - wsicni vt imuKeidij> iwii- 

inhneaM 1 ears past. Sir another." ItroL with ^sh, contract and 

auuu saiu. He emphasised that industrial project control, and with a five- 

tj i - production in Ulster had in- vear company forecast 

Hard going creased by over 50 per cent. The work lending to the publics- 1 

The road to economic sanity, since 1963, compared with a rise tion of ihe book was initiated by 
including pay and prices sanity, of 24 per cent for the U.K. as a group consisting or the finance 
was bound to be hard going, a whole. ttirectors fro mfl ve of the leading 

The CBI wanted to see a higher Sir John pointed out, too. that Sh m! T a mlmto 

level of economic growth, unem- the order hooks of Northern the SIB and Board member for 
ployment reduced, real wages Ireland industry were generally snaSce ^nd cor^rate pkSning* at 
and salaries increased; and a re- In good shape, and that I Post Office, as chairman, 
surgence of business confidence, deliveries were up to schedule. The group of finance directors 
Those objectives were the In addition, the very great called In Price Waterhouse, the 
backcloth to the CBrs initiative majority of industrial establish- accountants, to make recommen- 
on prices restraint, to which ments in Northern Ireland were dations for raising the standards 
there had been an “overwhelm- functioning normally. of cost accounting and reporting 

ingly favourable " response in the industry. The book has 

Sir John, speaking at the Vi*ol fact he™ I irepare ^ b *' Water- 

annual lonch o£ the CBI North- VIiai *BSK. house from the results of study 

era Ireland regional council. “Yet, when all this is said groups of financial and technical 
said it was impossibe to assess and understood, it must be true| staff from participating yards, 
at all closely the impact on the that so long as your present " ” 

U.K. of the measures - recently tensions remain, they are hound Tpryroc . .cpi" - 
taken by the ’ U.S. ‘ Government" to react "adversely" on your future" titi/iTW 1 
and of the consequential disturb- industrial and economic develop- « 

ances in the international ment, on which employment a zig-zag - 

monetary field. prospects, social advance and so 

“ It will be a bad day for much else depends, 
world trade if the pendulum “Meanwhile, industry's task 

swings significantly away from here will remain an absolutely zebra crossings are to have a 
the liberalising tendencies of the vital one — vital as a cementing new control area on each side, in- 
past two decades towards pro- and stabilising Influence in dicated by zig-zag markings, 
tectionism,” be declared. these present troubled times, within which vehicles will be 

“ Governments and Indus- vital as a main bulwark of banned from overtaking. This 
trialists everywhere need to do Ulster’s best aims for the years will introduce, for the first time, 
all in their power to avert that ahead,” Sir John concluded. a legal baa on overtaking at 

pedestrian crossings under^ the 
“ Zebra Pedestrian Crossings Regu- 

lations 1971, now laid before 
Parliament. 

The zig-zag marked area re- 
places the existing approach stud • 
markings, and will incorporate a 
“give-way'' line about a yard 
OULl|#\/ TV I1V/1 >3 from the crossing at which 

drivers should stop to give way to 

BY JAMES McDONALD. SHIPPING CORRESPONDENT SSSf'Sd’whltt’Slpe. 

the actual crossing, the striped 

A NEW AGREEMENT reached access to research results related posts and the illuminated globes 
between the British Ship to particular requirements. (Betisba beacons) will remain 


Please send me The Act outlined, 
the short guide to the 
Industrial Relations Act. 
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shouldn't you 
know more? 


If you need more 
than 1 copy please 
indicate the number 
in this box: |~ j 


Zebras get 
a zig-zag 
stripe 


The Financial Times Friday October X 1971 


PAPER 

and 

BOARD 


The Financial Times will publish on Th’ursrfay, 1 4th October. 

a special inset an Paper and Board. The following indicates the 

proposed editorial content:— 

1. Introduction The industry has passed through a very diffi- 
cult year, with reduced output and heavy redundancies. 
What are the prospects over the coming twelve months? 
What, in particular, will a future within the Common 
Market hold? 

2. Rationalisation The emphasis' is switching from structural 
to product rationalisation. Nevertheless, some of the smaller 
mills are still under heavy pressure in a highly competitive 
sector of industry. 

X Suppliers Supplier of raw material, pulp, are oFten com- 
petitors for the U.K. paper-makers in paper sales. This has 
created many problems and some bad feeling. This article 
will discuss the attitudes and plans of the major suppliers. 

4. Developments British producers have been criticised for a 
lack of Investment in Britain and for concentrating expendi- 
ture overseas, closer to their source of raw material supply. 
How far is this true, and what new developments are In the 
pipeline? 

5. Waste Paper Considerable efforts have been made by the 
U.K. industry to increase the use of waste paper rather than . 
imported pulp, particularly through de-inking processes. 
There are still problems over collection, however. 

£-. Pulp Anything which the industry can do to cncouraga 
forestry activity In the U.K. will help the balance of pay- 
ments. What form is this encouragement talcing? 

7. Tissue Market One of the fastest growing sectors over the 
last few years, but there hu been a question mark over 
its rate of future expansion. Where are there further 
opportunities? 

3. Disposables Another growing market, where there has been 
considerable innovation. 


ifiW 


• .{ i 


Research service for 
U.K. shipowners 

BY JAMES McDONALD, shipping correspondent 


(Bells ha beacons) 


Research Association and the UJC. Under the scheme, there is a unchanged. 

. _ . , , new category of shipowner The zig-zag markings will serve 

Chamber of Shipping wtil lead Member « & BSRA. which is open four purposes: 

to a closer wo r king relationship to British firms of shipowners or Make crossings more con- 

between the association and indi- managers. Overseas companies spicuous to approaching drivers; 

Mark out an area on each side 
of a crossing in which vehicles 
must not wait or park; 

Mark out an area on the 
approach side of a crossing in 
which overtaking is prohi- 
bited; and 


to a closer working relationship to British firms of shipowners or 
between the association and indi- managers. Overseas companies 
vidual shipowners, the BSRA “ay also be admitted, subject to 
announced yesterday. The agree- ce £ ta :| 11 conditions, 
ment provides flexible research Subscriptions for membership 
arrangements for individual ship- a 

owner although BSRA will under- ? em 5f rs receive a wide range of 
take as much as possible of the benefits . 31,(1 _f ervlc ® s - . including 
Chamber of Shipping’s corporate ““fn* reports, technua memo- 


research programme. 


(Issued by the Department of Employment) 



Midland Bank 

A Great British Bank 
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Overseas Trading isn’t the 

easiest thing in the world 


„ , , * , covering . naval architecture. 

Two categories of membership marine systems, materials and 
of BSRA are now open to ship- instrumentation, consultancy and 
owners, who will have a choice of computing at preferential rates 

land use of the services of the 
technical information division. 

The second category is “ Asso- 
ciate Member (Shipowners) and 
in this case the subscription is 
JE200 a year. These members will 
receive certain publications and 
have access to “ reasonable ser- 
vices” of the technical informa- 
tion- division. 

Also, members In this category 
will be able to use consultancy 
and computing services and com- 
panies will be able to buy 
research reports, technical memo- 
randa and other related publica- 
tions of particular Interest to 
their business. 

Subscriptions for both i 
categories have been fixed for a 
three-year period. 


Hold up for 
air cargo 
link to France 

THE FRENCH GOVERNMENT 
were blsuned last night for the 
postponement of the first air 
cargo link between the East Mid- 
lands and the Industrial north of 
France which should have started 
to-day. 

Up to 21 journeys a week are 
planned under a licence Issued to 
Sagittair operating between the 
East Midlands Airport at Castle 
Donington, near Derby, and Lille 
in France. 

The flights link with surface 
transport ax Lille for the distribu- 
tion of freight throughout France, 
Holland and Germany. 

Bur the French Government has 
still not given formal diplomatic 
clearance for the service to start. 

A spokesman for Sagittair said: 
“Although the French have no 
alternative but to give clearance 
under reciprocal agreements, they 
seem to be holding things up 
having realised that our capacity 
With this new service is very great 
indeed. We think they may be 
hesitating to consider what 
reciprocal can be made.” 

BANK RETURN 


other publications -Mark out an area on each side 


within which pedestrians should 
not cross the road. 


50,000 SUFFERERS . . . 

... of progressively paralysing -Multiple Sclerosis in the 
U.K. alone. The cause and cure of this terrible disease are 
unknown. What is known is that it usually strikes between 
the ages of 15 and 36 and that 2 out of 3 sufferers are women. 
The Multiple Sclerosis Society relies heavily on voluntary 
donations for research and the care and welfare of Its 
members. Please help. 

THE MULTIPLE SCLEROSIS SOCIETY 

Room FI 

4 Tach brook Street 
London SW1 
Tel: 01-834 8231 


Are you exporting or importing? 

Or simply thinking about it? 

The Midland Bank's booklet 
*T rading Abroad’ is packed 
with useful information 
to help make this difficult 
step easier. 

It covers such basic > 

matters as what a bill of 'mFmy. 
lading is, what other 
documents are necessary. 

As well as more complex items 
such as methods of payment, export 


^ finance and export credit 
insurance. 

Finally, the booklet 
explains how the Midland 
•• ^ .‘>g Bank-can help through 
@fin**§*»*' ’* s P ane l f° r Overseas 
Trade Development 
and its Overseas T rade 
Promotion Department. 

Trading Abroad,' it's yours 
for the asking if you send us 
the coupon — without obligation, 
of course. 



Conference 

arranged by The Financial Times' 

in association with 

The Institute for Fiscal Studies 

TAX REFORM 

(VAT & CORPORATION TAX) 

10-11 November 1971. 

EUROPA HOTEL, LONDON 

PROGRAMME 10 NOVEMBER 

Chairman Sir Alec Cairncross, KCMG, FBA Master of St Peter’s 
College, Oxford 

GENERAL SURVEY OF VALUE ADDED TAX ' 

Mr R W Radford Deputy Chairman. Customs and Excise 

VALUE ADDED TAX— THE EEC EXPERIENCE ^ ■ 

. Mr J van Hoorn Director. Internationa! Bureau of Fiscal 
Documentation 

VALUE ADDED TAX-A CRITICAL ASSESSMENT 
• Mr Dick Taverne, OC, MP Director. The Institute for Fiscal Studies 

COMPANIES AND VALUE ADDED TAX 
Mr Ralph Turvey Scientific Control Systems Ltd 

VALUE ADDED TAX AND SERVICES 

Professor W B Reddaway University of Cambridge 

VALUE ADDED TAX AND THE RETAIL TRADE 
Mr Kelsey van Musschenbroek Consumer Editor 
The Financial Times 

IT NOVEMBER 

Chairman Professor Cedric Sandford University of Bath 

INFORM OF CORPORATION TAX— THE GOVERNMENT'S VIEW 
Mr Patrick Jdnkin, MP financial Secretary to the Treasury 

CORPORATION TAX— A REVIEW OF GOVERNMENT 
REFORM PROPOSAL . m 

; Professor Nicholas Kaidor University of Cambridge 

■CORPORATION TAX IN THE.EUROPEAN ECONOMIC COMMUNITY' 
Mr J van Hoorn Director, International Bureau of Fiscal- ' 
Documentation - . - 

CORPORATION TAX AND THE INTERNATIONAL COMPANIES 
Mr John Chown Director. J F Chown & Co Ltd 

CORPORATION TAX AND BRITISH INDUSTRY 

Mr R T Esam Head of Group Taxation and Corporate Structure. Shell 
Fee £50 covering alirefreshmants. cocktails, lunches and conference documentatibh.. 
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lake a test-drive 


with your nearest 
BMWdeaier 


'5*1 


•■•V,: : 


•' imTftMMW DISTRIBl J T ORS LONDON 
BMviW^oi-asaftai 
B'ueSfor Garage* Lid., 01 -435 2554 
Aroduuw. Wmd A Co., (IncarMABaa Taylor A 

W.G Motors Ud„ 01 ■'lOG tC 7 ^ 

CtUpUMd at Kwiilnoton. W-727flei1 
Molortune Ud.. 01-551 1234 

raftKifiS**®"-** Ui.OI-SWWBB 
rejimneBTIftBl LBL 01-370 4114 
HaMgoD of Hlghftsta, 01^40301 


“°™5° SHIHE IVOR HOLMES LTCL, 


_ ■' A»hburnum Motors LhL, Bedfonl 50901 


SC'.H. ,i ; S Si; 


I — i l l 


\ 


S^SM'REBMW DISTRIBUTORS LONDON 
AjJ Sal nu Service Station, Fari ngdon 321 4 


Mjke Spence LUL. galas). Maidenhead 2151 1 


Mike Spence Ltd. . 

Waidtnncdd 32SS5 
Rlwley Garage, Res dine 3531 47 
Broolaide Mol on WlnhGdd Lid., 

V.inUieto ReuvISiil 


BRISTOL WESTERN COUNTIES 
AUTOMOBILE CO. LTD.. Bridal 4SSE1 
Bern e Payne Auto Scu delta, Bristol 666124 


BUCK1NQHAN5HIRCHAYM1LL MOTORS, 

Fain ham i-t-mmon 2201 


CA MBRIDGESHIRE RELIANCE OF 
CHINGFORD LTD.. tn-i77 5057 
Cambridge Automobiles Lid. Cambridge m i 
Market Slice! Garage. Fsrrth am PM 


fT H D E S^^ MSM ° T0R ^ 


Chuicn Lane Swop*. Macclnfteld 3B7 
Red Roie Motor* (Chester) Ltd. 


Chfe.ln ^3ffir.il75 

DERBYSHIRE O.V.A.R. Molars Lid. Derby 32421 


DEVONSHIRE CHENH ALL'S GARAGES 

iS-WJ LTD. Pa.gr.lcr 5SW7 
L,«ry Dole Goioqcb. Excier 7J974 
Selcomb* Read Garage. Galmplon 333 
Wirt Bill eld Garages Ltd. Plymouth 527&SE273 
F. R- Norlhcott Ltd. SidmC'iilh 3433 


DORSET KEYSTONE GARAGE LTD. 


5ournwnmi:n244)d 
Maiden Newton Service Station. 

Mai den Ni-vricri 269 


DURHAM MILL GARAGE (SUNDERLAND 
LTD. Sunderland 57631 


ESSEX RELIANCE OF CHINGFORD LTD. 

01-5375017 

Halstead (Euo) Motor Co. HaUJoad 2012/1137 


GLOUCESTERSHIRE BLACKS WHITE 
GARAGES (HARVINGTOH) LTD. 

Harrlngian-IM/I/'E 

CoKwold Service Stall on Gloucester 33589 £2M5S 
Mjnrl House Motors Ltd. Cl rentes Itr 430TC 
Wyedean Molars Lid., ColelontlCEd 


HAMPSHIRE KEYSTONE GAR AGE LTD. 

Eoomcrritirih J-uM 

George Clark [Motors] Llo. Portsmouth 60261 
Kinptworliiy Motors. WlnchKler 29G3 
Froafleld Servlca Station. HankM, 20 Q 
R. F. Seward Lid. Southampton 72431 


HEREFORDSHIRE BLACK A WHITE 
GARAGES (HARV1NGTONJ LTD. 

riar.inOtor, 45517® 

Westland Motor Co. Lid. Hereford 2039 


It ' 

* K 


HERTFORDSHIRE AUTOPORT (RADLETT). 

ftsdlellCBSr 

Allord A Adler Ltd. Watford 26779 


HUNTINGDONSHIRE RELIANCE OF 
CHINGFORD LTD..0I -K7 KfaT 
Donald’s Garage Ltd. PeUrcorough 57B7/E/9 


KENT NORMANO GARAGES LTD. 

01-463 1194,6 ,' a 


Ikingedawn Motors Lid. Whitslable 3261 
»>e Garage (Brute d) Ltd. Wcuer ham 3466 


Wol 


LANCASHIRE WILLIAMS MOTOR CO. 
[MANCHESTER) LTD. Deonsoale 8731/6 
Norwood Garages (Llvar pool) Lid. 

Lut'Deel Rwal 3966, 7 

Wnstwood Gar sob Ud. Great Haiww-J 2202 £2744 


Kinder* Service Station. Biougtoon'-3riX? 
“ ‘ ' h)Utf. Leigh 731 7t 


Nm-larida Motor Co. (Leigh) 

Tn« Vale Molar Co, "Rose” Ltd. Rotunda leSITB 


LEICESTERSHIRE LAZENBY GARAGES LTD. 

= dinky 24£* 

Frank Larenty Garages Ltd. LdCbMer 22031 


MIDDLESEX BMW DISTRIBUTORS LONDON 
LTD. 01-9754661 
Elan Motor Group. 01-750 9156 
. Srwpperton Autaway Centre. - 
1% oik n on T homes 21 S3 


NORFOLK RELIANCE OF CHINGFORD LTD. 

0-s2< 5057 


Search'a Garages Ud.GI, Yarmouth 338 


NORTHAMPTON SHIRE LAZENBY 
U ARAGES LTD. Rotnley 3484 - 
Thornes Garage. Northampton 5131 5 4 5IB87 


NORTHUMBERLAND NORMAND GARAGES 

LTD. Bradford 330“ 


Fawdlngtons Garage Ud. GroatWhlMlrtBlon 216 
John Rutherford & Sons Ltd. Co)dU/oam214fl 
Lrag-.idc Garage (Newcaslle) Ltd. 

'.-.niiiov bay 23347 


NOTTINGH A MSHI RE LAZENBY GARAG E5 

LTD. Ao:Me> 24&1 

Srlnorol Mappmlay. Mappcrley 63321 
B. S topside Lid. Worksop 3464 


Rise in new 
work for 
architects 


By Justin Long 


NEW COMMISSIONS for archi- 
tects id private practice rose by 
almost 10 per cent, in the second 
quarter of 1971, and are now at 
the highest level for two years 
after allowing for inflation, 
according to a report issued 
yesterday by the Royal Institute 
of British Architects. 

At current prices, the quarterly 
figures at the end of June stood 
higher than at any period since 
the second quarter of 1964. 

The recovery was felt in all 
sectors except private industrial 
work, wbere at current prices 
there was a decline in the second 
quarter as compared with the 
first quarter of 4 per cent. 


Developments 


It suggested that, for private 
architects, main categories of 
prospective developments were in 
housing estates, offices and shop 
blocks and hotels, rather than 
in factories and factory exten- 
sions. But in the private indus- 
trial sector, which anyway is 
comparatively small, the figures 
tend . to fluctuate and are less 

meaningful. 

The overall atmosphere of Im- 
provement in the quarter under 
review had not, however, 
reached the figures for the value 
of work entering the production 
drawings stage. This fell by 
2} per cent in real terms to a 
level of £431m. 

The estimated value of new 


Foreign Office confirms 
name of Soviet defector 


15 


BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


DESPITE the currently icy conference at the United Nations short term, it Is more than likely 
climate of Anglo-Soviet relations, yesterday that daring his con- that multilateral East-West talks 
Britain is to give its full weight versation with the Soviet Foreign on both MBFR and European 

n«+ iinut +n Ibn WATTY nmMr! u. a l : n u- ... 


next week to the NATO proposi- Minister, Mr. Andrei Gromyko, 


tion that- an All-European 
Security Conference could be 
held as soon as the middle of 
next year. -Such a move could 
prove rather embarrassing for 
the Russians, who have recently 
been arguing that Britain was 
putting most of the brakes on 
the holding of such a conference. 

As unofficial reports circulated 
in Moscow to the effect that a 
list of 20 Britons to be expelled 


security 
held by 


earlier in the week, Mr. Gromyko 
had said nothing about retails- next year, 
tory measures to he taken against 
Britain. 

Sir Alee reiterated his hope 
that Anglo-Soviet diplomatic re- 


coil! d, in fact, be 
June or September of 


Discussing the BBC film on 
The Great Spy Scandal, shown 
last night, the Home Office stated 
few hours before the film was 


Utions were on a good basis! add- shown— that a “dip” and two 
mg: That is certainly our inten- stills had been supplied to the 


tion/ 


MBFR discussions 

In Whitehall, meanwhile, it is 


BBC as documentary evidence. 
They dated from 1968. 

The Soviet diplomat shown In 
the film was named as Vladislav 
Drozdov, who early in 1968 was 
caught in the act of - collecting 
“ sensitive " material from a dead 
letter box. At the Foreign 
Office's request, be was im- 
mediately withdrawn from the 
country after this incident 
Meanwhile, writing in the New 


had been drawn- up by the Soviet 

authorities, the Foreign Office b ?ing made clear that Britain's 
confirmed that the senior KGB bilateral relations with Moscow, 
man who defected a few weeks including the events of the last 
ago was, in fact, Oleg Lyalin, a week, should in no way influence 
former member of the Trade the deliberations next Tuesday 
Delegation in Highgate. and Wednesday of the NATO 

But it would say nothing more Deputy Foreign Ministers, who 
about the man. There was are to meet in Brussels to dis- . 

no comment about his non- cuss mutual balanced force re- Statesman this week, the jour- 

appearance in a London Court ductions (MBFR). ual's editor, Mr. Richard Cross- 
yesterday to face charges of Mr. Joseph Godber, Minister of man ' suggests that the present 

driving while drunk, and no com- State at the Foreign Office will Prime Minister's reversal of Mr. 

meat at all an a report that he be Britain's delegate and he is 
had been paid as much as £30,000 expected to support the move 
by British security services for that Sig. Manlio Brosio, until 
information he had given them, yesterday NATO's Secretary- 
Last Friday, when the mass General, should be appointed 
expulsion was announced, the roving commissioner to explore 
Foreign Office indicated that a the possibilities of multi-lateral 
KGB defector had in fact shed talks on MBFR and security with 
considerable light on both the selected leaders in Eastern 
scale and the nature of Soviet Europe, including the Soviet 
intelligence operations in this Union. 

country. The British view at this stage foreigners, least of all from ill- 

work for which private architects I *=. ■ “£ c Donglas-Home, the is that whatever may become of intemioned Communists under 

were commivinneri tn I Forei gu Secretary, told a news Anglo-Soviet relations in the the bed." 

£602m. 


Wilson's policy of dealing 
“quietly" with the espionage 
problem *' seems to have more 
to do with politics than the 
security.” 

He adds: “ The Prime Minister, 
we judge, has decided to use 
this opportunity for yet another 
display of the kind of ‘strong' 
Conservative Government which 
will stand for no nonsense from 


This cttverUsentBi appears as a matter t>f record oniy. 


U.S. $10,000,000 5 year Loan 


for 


THE SOUTH AFRICAN 
BREWERIES LIMITED 


Arranged by 

Baring Brothers & Co., limited London Multinational Bank Limited 

The participants included 


Barclays Bank D.C.O. Baring Brothers & Co., Limited 

International Commercial Bank Limited London Multinational Bank Timitwi 
Midland and Internationa] Banks Limited The Standard Banif Tlmitwl 
United International Bank Limited 


Outwich Limited, Johannesburg, 
advised 

The South African Breweries Limited 


24th September. 1^71 




In the second quarter, 
against £5 34m. in the first quarter 
and £50 lm. in the second quarter 
of last year. 

The housing sector showed an 
overall increase, again at current 
prices, of over 20 per cent, show- 
ing a value of £226m. in new 
commissions in the second quar- 
ter, compared with £185m. in the 
first quarter. 


Maudling in 
talks with 
Jockey Club 


SER HENRY BENSON and other 
representatives of the Jockey 
Club yesterday saw Mr. Reginald 
Maudlins, Home Secretary, to 
press for the adoption of recom- 
mendations for overhauling the 
racing industry, as put forward in 
the Benson committee’s report in 
196S. 

The dub wants a new statutory 
racing authority to control and 
develop the racing industry as a 
whole. Hie Benson committee 
also recommended . sweeping 
alterations to racing’s prize money 
structure. 

A further meeting Is expected 
shortly. 


Accountants 
agree rise in 
subscriptions 


OXFORD SHIRE Mike Spence Ltd. 

rtt tile n-oo- T njnws 4 1 1 5 Of i21B 

Haynes ot Ttiamo.TIumaT'iiOl 


SHROPSHIRE BLACK* WHITE GARAGES 
(HARV1N6TON) LTD. Ham noton 456/7/B 
A, BcauclotkL Son. Ot*tstrv24ta 


SOMERSET WESTERN COUNTIES 
AUTOMOBILE CO. LTD. EUiSfol 455U 
RoweliReot Taunton Ltd. TaunionfiLS»/b 
G. E. Fr, 4 Son. Comfcr Down 3042 
Tudor Gaiagu.vvo3.ion Super Mar? 3512 


STAFFORDSHIRE BLACK 4 WHITE 
GARAGES IH A RVINGTONJ LTD. 

Harvir,nofi45</7io 

PaiaduSenlca Garage (Wolverhampton) Ltd. 
'■Va|. v rt.arn r.f:n S-«5 
Hartttoil Auloi. &i.'i<a-en>Tren| jst-g 
Walton Garage [Stafford) Ltd. Slaitord 61233 


SUFFOLK REU ANCE OF CHINGFORD LTD, 

m-k: sow 

Cara Continental (SiiRolkl Lid. Ipswich 53221 
Sl Christopher’s Service Slalion. Nayland 275 
Waltons lOution Broad) Ltd. Low hi oil 44M 


SURREY BM W DISTRIBUTORS LONDON 

LTD.Ol-rfoafcl 


Langley Motor sol Thames Dillon Lid. PI -396 3435 


Contra I Garaga (Surrey] LUL Cobh am 4232/3 
Cnrra. Williams: Share Garage Ud. Shere 2051 
Crons Garages (Chios lead] Lid. tV-vnlana S2337 
AjeDndges Garage Lid. 5lair.es boluO 


SUSSEX NORUAND OF GATWICK LTD. 

•ic.i.., ’»:*.# 

Chandlers Service Station (Broadway) Ud. 

ljn;ing Ato/L&l 

Poanlnnd Service Station. U p/lhing 374S7 
Seven Dial * Motors Ud. Brinhion £64921 


Tolt Home Garage (Sllnloldl Ltd. Slimold 42B 
Ft Jir.ru- Id Road Gataga. UckiK-la 2277 
C. C. Boys A Sons Lid. Oik n. -jk-r 02241/2 


WARWICKSHIRE BLACK & WHITE 
GARAGES (HARVINGTOH) LTD. 

Hjt.i.-i-iKn 4St/7,'ft 
Smlihfirld Garage Ud. Midland 7341 
David Prophet Ltd. hiiwj Non on OK 
S--u.iru.eral I Garogus Ltd. L'Ovenli 1 56335 


WESTMORLAND WILLIAMS MOTOR CO. 
IMANCK ESTER) LTD. DuansgaluoTSI/fi 
Baiiitun Motor Works. Grangc-oic r- Send* 2252 


WILTSHIRE WESTERN COUNTIES 
AUTOMOBILE CO. LTD., Bi ILIBl 45561 
Di cfc Lo in n Specialist Cars. Wrcughlcn 557 


WORCESTERSHIRE BLACK A WHITE 
GARAGES (HARV1NGTON) LTD. 

Hi . m non 43c; J/j, 

Accrml Enturpi IBM Lid. Chadd'. slev Corbetl 435 
Se-Intoid Mgloro Ltd. Lire 2?75S 1517 


YORKSHIRE NORMAND GARAGES LTD. 

r i- {id *3377 

Sracio'l Motor Centre. It., di 643772 
j. G. Allison Lid. PocklinnlanlCCt 
Andrews Bros. (Bradford) Ltd. 
e udior c A 40/71 

Trinity GoniflnLW.HuiJdtisrivlJCWi:/^ 

J. G. AHrsbik (Thorne) Ltd, Dunoiiior 5 7253 

Sandal Motors Lid. VtViLt Hold 55364 
Egoborcuah Garage (Whllloy) Ltd. 

Hi 1 1 -i borough Garage A Molar Car Ud. 

SArlfr.ldN«C • 

Watkinson Motors Ltd. Scarborough 6J36I 


WALES 

DENBIGHSHIRE Gwynedd Motors 

C -Ui" Bj/ SSjI 


GLA MORGAN S. F. Bowshot & Son Ltd. 


i.;i ji:io,/a2 


John Aco (Garages) Ltd. Swansea 54333 & 6JTO1 


MONMOUTHSHIRE WxrdMn Motors (WMUot 
L, drier Co.) ol Gloiicoaorahtre. Celtic rd Xbi 


MONTGOMERYSHIRE Bolder Garago. 


CALENDERS GARAGES ITD. 


damoo UA Aberteen24211 


AYRSHIRE Hany FalrbJlrn Ud. JnrIno2,T3 

LANARKSHIRE CaUENDE rs GARAGES 

LTD. V.'v.'v fit 

DUMFRIES Southern G«M0* (Duirrfrioo) Ud. 

5ii.n!iiL'.i'IH3 

NORA VSHIREPedigieod Can Ud. 

Fine- ;ti. 

MIDLOTHIAN WcUern AutonwhH® Company 
Liaiited, Cr.-ieLKrJr art 

INVER NESS-SHl RE CaUOrdon Ud. 

In >rmesj allied 


NORTHERN IRELAND , 

ISAAC AGNEV/ LTD. Pella.IIW!" 


CHANNEL ISLANDS _ n 

JERSEY JACKSONS GARAGES LTD 


- .'rtUal 2;-.'3t 


. * GUERNSEY JockaoitC GaMOOL Ud. 

tj.rrr •,;.-i|n 


With the fabulous BMW 
Blue Ribbon service 

backing every car sold 


By Michael Blanden 

THE Institute of Chartered 
Accountants in England and 
Wales yesterday succeeded in its 
request for a 10 per cent increase 
in members’ subscriptions, taking 
effect from the beginning 
next year. 


The increase was required to 
help the institute out of the 
deficit it expects to Incur this 
year, and to maintain and expand 
its important research efforts 
into the principles of accounting 
On a perhaps surprisingly 
small vote in view of the issues 
involved— a total of 12,601 voted 
out of the membership of some 
50,000— the proposal just 
achieved the necessary two-thirds 
majority. Of the votes cast, 8,642. 
or 68.57 per cent, were in favour, 
and 3,959 against 


Six may opt 
for British 


tax system 


HARMONISATION OF direct taxes 
within the Common Market has 
made much less progress than 
indirect taxes, Mr. John Chown, 
Financial Times taxation corres- 
pondent, says in the September 
issue of The Investment Analyst 
Tax was only one factor in i 
decision on where to live or locate 
a factory. With the freedom of 
movement for people and capital 
within the EEC, market forces 
rather than any resolntions of 
the Commission were likely _ to 
keep tax rates generally in line, 

he witich e& of the three basic 
systems of company taxation 
would be adopted within the Com- 
munity seemed unlikely to be 
resolved in the near future. 

The debate in the Six wbb 
between those who favoured the 
"classical" system, now used m 
Britain, and those who wanted to 
harmonise on the French Imputa- 
tion system as amended to give 
credits to non-residents. 

The preference of tne Inlan d 
Revenue In the UJC. for the two- 
rate system, currently used in 
Germany, could make It a serious 
contender, Mr. Chown suggests. 


New Series HI 
Land-Rover 


Cmtuib'ciuim G.B. 
, .iBiV.i.i H.JH 


LneiUrt.’A.a. 

r)i Tift 4,^1 

LanaenStieftieginii, 

S^-T-p-Dloiomoiit and 
PJM Often. v)Fai. Lime, 

* nc OftVM,OM99MI 



„ SERIES in Land-Rover is 
announced to-day by British Ley- 
land, just over 23 years after the 
vehicle's introduction in IMS. 

It is outwardly identified by a 
new-style grille, but the new 
model incorporates important 
changes to improve safety— an 
improved gearbox with synchro^ 
mesh on all forward gears, and 
many other engineering lmprove- 

m A lt Rover spokesman said that 
since IMS the Land-Rover had 
undergone a continuous process 
nf modification and development. 
Nearly 770,000 have been pro- 
duced. of which 75 per cent, have 
been exported to ISO oversea 
markets. They ha X e brought in 



'7 


.. ... ... . , .. is. Top-speed T32mplr. Cruising speed 

■ :■ y v • . r ..w .v : . - - t ij. : :.„t :y V... f" ■' 1 32; : mpn„ ■ All«/ppf«3 .OaldnOftCt- and IDatctled Suspension. Twin SeiVO 

^Op v ^nse pt COnyenuOr)at : ia^^ ; ir^Ul§e.l n . / . brains, system- 4^ps .till-TOpnd. • Magnesium alloy 

i/ ; » . ■; ; Porrifdirt-^n 3 iriPrripHYSf ' '■ wfiC 0 ls r . Instant response twtri-circujt fresh, air'supply/h eater system. 

man .. Heated rear wmdow,. ElebtRc: side windows. Limited- slip differential 

v\lW||d. ; pachine:fntd:0'ne.-: ■ ■ ■ Ppwer : steering and ZF Sports Automatic .transmission optional!- 

4 : ^c.; : -^gupstthe faamers ; : firs(fbend ■ Ordlnajy ^ ^mortals into 

i" ■ ■ :!bn^fefciftg massiof jqrtddioc'fity^^aaic out infea • \ 

■■.••it;: '* ‘ • . . • - - * - - - t : . t . . ■■ -t. :-Ar '■ ' 


mqtdri ng experience r that leaves you whereybu 


Price {with power'steering) £5,413* 

ALSO AVAflABlE 1 28 IfiS SPORTS SAlOON £ 3 , 699 ; 121 MPH 
BWW 7 m UM-tiafimin £ 2 . 289 ; m MPH BMW 

2002 Cl , 999 : T 08 MPH 3 MW .2000 £ 2 , 199 ; ! 0 $.MPH*BMW 16 Q 2 f 1,748 


• * Prices sbowrv ere recommended retail prices including P.T. ^SD 


over £40001. in f ? rei f n . e i x ^8 e - 1 


-W-Y'.-t;.. 


Current output is about L250 a| 
week. 





fcanemiMaaim <».& ttd; : '84i«r- Ftousk-.qrisvwick Wgh- PjlATO Cfcioirv; 
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KirkstaU* axles 
will one you 



From a 4,000 to a 

100.000 Ibt capacity 
truck, 

The one thing you never notice 
about a forklift truck is its rigid drive 
axle — that vital part on which 
everything else rests. If you could 
see it it is almost certain you would 
find it to be a KirkstaU Axle. 

Most British made forklift trucks 
— and an increasing number of 
Continental forklifts — have 
standardised on. KirkstaU Axles. 

There are several good reasons 
why. There is a KirkstaU range of 12 
basic rigid drive axles specially 
designed for forklift trucks. They 
cover ail the popular capacities from 

4.000 to 1 00,000 lbs. Within their 
groupings they employ 


interchangeable parts to cut down 
maintenance costs. 

But the big reason is sheer 
dependability. KirkstaU are the 
biggest independent manufacturers 
j- of axles in Europe 
— and it makes 
sense to rely on the 
. experts. 


The new Yorkshire capital 


By ROY HOD SON, Regions Editor 


I i 










m M 






Leeds people have been now in the later stages of equip- 
showing commendable patience ping itself physically to be a 
for some years past They have regional capital m the true 
been living in a perpetual sense. 

muddle of noise end building The past few years has seen 
dust as much of their Victorian in Leeds the development of a 
city has been tom down and strong financial community well 
gradually replaced by tracts equipped to serve a region 
of new housing, by a traffic-free rather than a city's needs, 
city shopping centre -and by an Nowhere outside London is 
urban motorway system which there a wider spread of stock- 
is being grafted on to the broking and merchant banking 
northern end of the ML Their facilities. The industrial pattern 
patience is being rewarded et of Leeds has always been strong 
last. What Is virtually a new and diversified to a degree 
city can now be said to be in which has helped cushion the 
more or less working order, city from the worst effects of 
although much remains to be national slumps. Many of the 
done. Leeds concerns serving indus- 

The motorways are chan ging try are now operating on a 
the economic geography of the regional scale rather than 
North of England so quickly catering for the city alone, 
that a number of uncertainties 

are arising about the future Natural choiCfi 
roles of traditional centres of 

power and influence. Property When regional economic plan- 
developers, by their concentra- ning became a reality in the 
tion upon certain places, give a 1960s and the English regions 
lead. But it is true to say that were set up, Leeds was the 
many commercial concerns end, natural choice for the head- 
in particular, service industries, quarters of the Yorkshire and 
are still unsure which- places Humberside Regional Economic 
will be the best to centre- their Planning Board and of the 
activities on now that there is council. The " little Whitehall ” 
the imminent prospect of the established in the city as a 
northern industrial belt (from result of that decision has also 
Lancaster down to Merseyside, played its part in the develop- An example of urban development in Leeds, 
and across to Hull and the ment of Leeds as a regional 
Humber) being contained within capital. 

a grid of fast motorways. But ^ biggest ^ e factor 

No one has any doubts about likely to enhance the status of 
the future importance of -Leeds Leeds is the forthcoming local 
in the northern scene In the government reform. West York- 
past the city competed primarily shire has been designated one 
against those other fiercely 0 f the half-dozen metropolitan 
independent business centres of counties to be established out- 
the West Riding of Yorkshire side London. Although the 
—Huddersfield, Bradford, Hali- mechanics of the West Yorks 
fax, and Sheffield. In the future metropolitan area have not been. 

Leeds can expect to be looked worked- out yet it is clear that 
upon as the acknowledged for geographical and economic A 

capital of Yorkshire industrial reasons Leeds will be the ygf 

and business life. The city is dominant force.' Indeed, it is . //f% 

'likely that, the area will be /jjf ' 

called the Leeds Metropolitan ffm " 

County. i 

Whereas the present popular IfM 
tion of Leeds is just over half- fit 
a-million the proposed metro- fit > 

politan county will be nearly //#. ' /J 

lm.^ As Leeds is already g\/f 
equipped to provide shopping //I '' 

and other services for a catch- L***-’^ 
ment area of up to 3m. her role 
at the centre of the new metro- 
politan comity should fit her 
like a glove. Ill IHaGvU 

Leeds is a lucky city. Had Vl 
the physical reshaping been vA ■ Dl,n 

pursued less enthusiastically nnr 

than it has been, the problems V» nui 
of. welding Leeds into the centre- . 

piece - of a new metropolitan 
county would have been daunt- • . 
ing. But as far back as 1959 ^SST 

: ‘ an overall plan - for the- new 
Leeds was - being drawn up 
based on a true urban motorway > 

network. Since then the city • 

\i and Whitehall have been co- 
: operating to achieve something 

' special - 

; - . By the middle 1960s the time 
...1 had come to start work on a 
£50m. road programme (at price 
levels then, ruling) and the buD- 
- . dozers moved in to begin 20, 

. years of reconstruction. The' _. 

programme is now running at 316 m fr an f 
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Anything lies within your reach in Leeds 

This great industrial and commercial centre has the good fortune to be 
in a matchless geographical location and at the heart of the national 
motorways network. Leeds is a rail centre, has a freightliner terminal, 

~ZM r. , _commercialwaterwaysandairportfaciIities.lt 

J has a diversity of communications, a diversity 
iT i of industries and an adaptable and 


Infota limb 


efficient work force. 





If you want information, assistance with sites or housing, 

the council are just the people to help you.. 

Write to Ron Normington: City Development Officer, - 
PO Box 32, Civic Hall, LEEDS LST 1 UR. ■ 


programme is now running . at are - ma king ■ a fast journey for the past, century, was that and brighter places but should 

peak activity with -ah inner ring a cross the Leeds urban motor- the traditional industrial dis- be allowed a 'permanent place 

motorway tunnelled beneath a way ?| rstem the future the trict in the southern half of in the new Leeds. The alterna- 
sector of the city centre and tm -? ieUed roads will lead you the city- should be retained. The tive was to gradually switch to 
every section of construction so under of the university pattern of employment is chang- industrial estates on the edge 

healthily on target that the city area * ^f 16 land was considered ing, of course. Whereas more of the city, 
council is confident that it will to ° pretious to become a sterile than half the employees in the However, Leeds has always 

have the complete system ready m °l orw ay cutting. Leeds area used to be in raanu- been a compact city -where 

as planned by 198L But the greatest benefit to facturing, more than half are people have been used to short 

the average Leeds citizen has .now in service industries with travel -to-work journeys. It has 

, been the ability of the planners pew city centre offices provid* also lived for a Tong time by 

• Flan S philosophy to devise a true pedestrian ing the largest sector of new industry. “ Rob Leeds of its 

central shopping area. which is employment. industry and you rob it of Its 

But roads are not In them- served by, but never confused _ Nevertheless, Leeds' tradi- heart,” said one businessman, 
selves an end when replanning with, the new motorways. What tional industries — printing, Leeds is determined to prove 
a city. In Leeds they are being began as an ambitious enough clothing, engineering — are still that modern. industry and cam- 
looked upon as the facilities scheme to keep vehicles out of strongly entrenched. The city’s fortable modern living can 

which make everything else at least a portion of the' shop- Intention is that the big indus- exist side by side within the 

possible. The philosophy of the ping area has been extended trial areas should be cleaner one city. 

Leeds plan.' has been to. select until Leeds is cla iming - it will 

fast and frequent bus services eventually be the biggest — .... - . 

as the means of public trans- traffic-free city centre - in ~ ~ " " 

port and then to plan motorways- Europe. Luckily -for the *T TT M l 

of sufficient capacity to permit planners the land falls gently I ■ I— I— I jW 

free movement of buses at any through the city from north to ■! I ■■ I I I I /U 

time of the day or .night, south. This feature has been 

Already the first “ Fastaway " put to good use. At the 7T 

bus services are using stretches northern side of the shopping • r< Kr JLX I 1 1— f J I f 

of the new roads and cutting area, pedestrian subways are 
down journey times from the being, provided. The shopper 

suburbs to the city centre. finds himself on ground level at IT T T^T\/Nt> pp 

The new transport system the centre of the area. Walk /A I TT l^f J fcr " I 1 

will not be operating as planned farther south towards the * i li l X 

until tiie roads are finished, station and the ways emerge on . .. 

But already it is achieving the to a series of first floor galleries 

rare distinction of operating- after the fashion of . the . - 

peak hour services on more or medieval Rows of Chester. _ 

less an economic basis. Further- As private enterprise develop- - W 9 AO 

more it is attracting commuters ments (shops and offices) are 

who used to use their cars to being completed in the area GATFWRY nrrTT? 

reach the city centre. they are having the upper-level X J-i iV *1 X J, vy 1 ITu 

The job of injecting new life pedestrian system incorporated. rjri n T Tfri T T' in -tt - r ■ . ■ , - _ _ _ -n 

Into a once grimy and workaday Pieces are still isolated but by DCiilU A lLiu OF YOl\TrS14 1 WK 

city has followed naturally the mid-1970s, the dust will have 'yiVUwJ, / 

from the road and transport settled for good and this most _ 

pattern- A great segment of comprehensive pedestrian sys- _ . , . "1 

the city to the north west of the tenl ha v ® been completely iieeas-Braaford. Airport is the 

centre is being systematically together. gateway to the ITiacmificent 

cleared for one of Britain’s In some respeets the bravest countnr^irio fha* 

largest university precincts, decision taken , by Leeds, con- P^y^ICie that ^lles Within 

There are 10.000 students at sidering that the city has been me county ot the Oioad, acres. . 

Leeds University already. If you choking in the fumes of Industry 1 1 ■ - ■ — ■ - ■ 
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GATEWAY TO THE 
BEAUTIES OF YORKSHIRE 

heeds-Bradford Airport is the 
gateway to the magnificent 
countryside that lies within 
the county of the broad acres. 
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a Leeds man 


on your doorstep 



i -r; 


W. D. Thornton 
West End, London 
437-9102/5 



D. H. Edwards 

Cheapside, London 
606-3353/4 




N. Gresham-Cooke 
City, London 
626-0115/6 


R- B. Jones R. W. Maggs 

Golders Green, -London High Holborn. London 


455-9933/4 



242-2021 /2 


J. R. Slater 
Kensington. London 
937-3456/7 



R. J. Miller 
Streatham, London 
677-0013.4 




C. E, V. New 
West Ealing. London 
579-0336/7 


B. Stobart 
Bath 
60478/9 


J* H. Potter 
Bedford 
60451/2 


R.- Lochhead 
Beeston (Notts) 
251124/5 



T. S. Watson 
Wood Green, London 
889-4511/2 


J. N. Lowrv 
Belfast 
32844/5 


J. H. Drake 
Birmingham 
643-3747/8 



J. C. Robertson 
Aberdeen 
53238 '9 


% 





CV 


G. L. Woodhouse N. W. Turner P. Nicholas 

AcocksGreen.Birmingham Erdington. Birmingham Kings Heath.Birmingham 
706-9737/8 373-8223/4 


444-5325/6 


\nm j 

R. E. Ramsden 
Blackpool 
21461 2 


G. Brunt 
Bolton 
21818/9 



H. F. Dobson 
Bournemouth 
26523 


R. Sharp 
Bradford 
32371/2 


D; C. Mugford 
■ Brighton 
25987/8 & 24701/2 


D. L Clarice 
Bristol 
26688/9 


C. W. Buck 
Bromley 
464-2155/6 


J. A. Rootham 
Burton-upon -Trent 
67975/6 


H. Wyles 
Cardiff 
33951/2 



K. F. Boothroyd 
Carlisle 
25325/6 

FI 


D. F. Gill 
Cheltenham 
21253 4 


J. Andrews 
Chester 
28491/2 


C. G. Simmons 
Coventry. 
23401/2 


D. Thompson 
Croydon 
686-3960 & 3969 


R. D. Armstrong 
Darlington 
' 60239 6- 60230 


K. G. Skirrow 
Derby 
49427/8 


J. Smith 
Doncaster 
65278/9 


J. Smith 
Dudley 
57488/9 


k 

A. G. Campbell 
Dundee 
24168/9 



N. Miller 
Eastbourne 
20381/2 




C. B. Geddes 

Edinburgh 
225-2606 & 3078 


H. A. Searle 
•Exeter 
74151/2 


D> M. Ritchie 
Falkirk. • 

. 25213/4 


r J- Donaldson . 
Glasgow ‘ 
221-6847/8 


A. J. Williams 
Gloucester 
27531/2 


B. Smith 
Grimsby 
55941/2 


J. C. Grady 
Guildford 
60165/6 


.xSS 

M. Mitchell 
Hamilton 

21 001 j 


J. Taylor 

Han ley(Stoke-on -Trent) 
261654/5 


H. Johnson 
Harrogate 
60433/4 



K. W. Severn 
Hounslow 
572-2570 & 2579 



A. M. Kitson 
Huddersfield 
24553/4 


J. H. Barber 
Hull 

Cent. 25642 


• W. B. Davies 
Ilford 

653-1511/2 


B. W. Howard 
Ipswich 
52015/6 


B. Smith -Goode 
Keighley 
5530 & 5539 


V. M. Field 
King's Lynn 
4872/3 


R. E. Fitzgerald 
Kingston-upon-Thames 
546-0195/6 



A. C. Stevenson 
Kirkcaldy 
65383/4 


W. A. Biercamp 
Crossgates. Leeds 
649047 


J. Kay 

Harehills. Leeds 
623031 


N. Weatherhead 
Leicester 
22105/6 


D. R. Boffey 

Lincoln 
27496/7 


A. Blackburn 
Liverpool 
236-7664/5 



J. Wilson 

Luton 

32411/2 


A. Haycock 
Northampton 
• 30458/9 


rm 

C. H. Threapleton 


Norwich 

25124/5 


L. R.'Timson 
Nottingham 
55893/4 



R. F. Bailey 
Maidstone 
55970 & 54727 


B. A. Thompson 
Manchester 
236-0301/2 


J. E. Huffington 
Middlesbrough 
44711/2 



. D.Thackray 
Morecemba 
1525/6 


D. Y. Forrester 
Motherwell 
67636/7 


W. Co u Ison 
Newcastle-upon-Tyne 
23091/2 


J. McG. Breckenridge 
Perth 
27041/2 




M. T. A. Blades 
Peterborough 
68133/4 


R. J. Browning 

Plymouth 
^^^ 67103/4 ^ 


R. G. Home 
Poole 
3804/5 


D. Hoyle 
Portsmouth- 
20589 & 20580 


j. T. McGrath 

Redhill (Surrey) 
67236/7 


B.J. Fearn 

Romford 

67019 & 67010 


V. G. Webb 

Scunthorpe 
5858/9 


C. Wright 

Sheffield 

20118/9 


W . . '~i to.... — 



K. R. Mills 

Preston 

57771/2 


R. Pither 

Reading 

51266/7 


J. T. Lambert 

Solihull 
705-8136/7 



J. A. Sunman 

Southampton 

24091 

tm 


H. Alexander 
Southend-on-Se 
62302/3 


G. A. Wilson 
Southport 
57096 



C. L Merriman 
Stockport 
480-7566/7 


J. D. Bradley 
Sunderland 
77318/9 


...JL 

R. H. Barrington 

Sutton (Surrey) 
643-2118/9 



E. V. Osman 
Swansea 
53008/9 


G. R. Lunn 
Swindon 
6341/2 


R. Donovan 

Torquay 

26531/2 


B. P. Pugh 
Tunbridge Wells 
33833/4 



T- E. Lawson 
Wakefield 
72872/3 


D. Knowles 
Walsall 
. 25161/2 


J. D. Hughes 
Warrington 
36811/2 


D. T. Randell 
Watford 
34756/7 


D. Gill 
Wembley 
902-4484/5 


H. C. Carter 
Wilmslow 
29551/2 


M. J. Bason 

Wolverhampton 

26096/7 


R. W. Swallow 
Worksop 
5109 & 51 00 


J. Devanney 
Worthing 
34395/6 


J. M. Gunson 
York 
23048/9 


- it'll pay you to give him a ring 

and ask him about the extra half per cent 
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SOCIETY 

HEAD OFFICE: PERMANENT HOUSE THE HEADROW LEEDS LSI INS TEL: 38181 
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~ — ~ **** "'w.uuuuu. xl s sunpiyjjecause we oeueve 
tiiat for effective and pxofessionaUjanking service to 
industry and commerce, there’s no subs titutefor local 
knowledge. 

So when youVe got a financial proHem to solve, - 
■there’s a very good chance that OBSS wfllhe thebest 
pe ople to contact. 

. *7 e give loans to dynamic firms wanting to expand- 

ed loans for property development. We’ll act for yon 
if you want to make a public issue or flotation— 

■ analysing the advantages, handling the administration, 
advising you on timing. 

If you’rp; tb inl-ip g nf mpr c nn ^ ornonaide ring ^rt 

offer, we can give you the skilled advice you can’ t afford 
to do without. And if you’re looking around for other 
firms to merge with, or to acquire, we can arrange the 
right introduction. 

To find out more about these and other ways in 
which we can help you, just call and introduce 
yourself to our manager in Leeds — Mr.T.David 
Andrew. Or send the coupon'for a booklet 
describing all the OBSS services* 


OBSS 


Merchant Banters to Britain 


Old Broad Street Securities Limited, 

Yorkshire House, Greek Street, Leeds LSI 5SX. 
Telephone:(0532) 34962. 

Local Directors rW.Tweddle, O.B.E.T.D.LLM. 
(Chairman) A.'W.Emmerson, GJ\\Hunter, F.C.A, 


Please send me your booklet,: - 

'OBSS— Merchant Bankers to Britain”. 



Company. 
Address 


HMXGtoupof 

Companies 

International 

InvestmentBankers 


Harvey Michael Investments. 

The world’s largest brokers in 
Great Britain modem obsolete 
stamps. 

Molecular Controls Limited* 
Manufacturers of Hygrometers 
Advanced technology in moisture 
measurement. 


First Yorkshire Finance Company 
Limited. 

Financiers to industry, commerce 
and individuals. 




HMI Group of Companies 
Scottish Life House 
Leeds 1 England 
Tel: 0532-24930/25083 
Telex: 557297 
Cables: Invest Leeds 


The north’s largest distribution 
and service organisation for 
Rolls-Royce and Bentley 


APPLEYARD RIPnON LTD.. 

The Automobile Centra. Roseville Road, Leeds 8. Teti 0532 32731 
1971 April Rolli-Royc* Silver Shadow. Sirndyra glass. Air conditioning. 
Shell Grey. Blue trim. One owner. Service history available. 
Recorded mileage 3,500. C9.B50 

1968 Jan. Rolls-Royce Silver Shadow. Regal Red. with Beige trim. Two 
owners. Service history available. Recorded mileage 29,000. £6,650 

1964 Jan. Bentley S3 H. J. Mulliner Park Ward, two door saloon. Regal 

Red. Black trim. Two owners. Recorded mileage 68.000 £4,250 

R1PPON BROS., Viaduct Street, Huddersfield- Tali 0414 -24141 ' 
1970 Aug. Rolls-Royce Silver Shadow. Sundym glass. Air conditioning. 
Sand. Scarlet trim. One owner. Sendee history available. Recorded 
mileage 10.000. £8,850 

1970 Aug. Rolls-Royce Sliver Shadow. Sundym glass. Air conditioning. 
5and/Astrakan. Beige trim. One owner. Service hrseory available. 
Recorded mileage 1.050. £9.650 

1968 March Rolls-Royce Silver Shadow. H. J. Mulliner Park Ward, 
two door saloon. Sundym glass. Pacific Green. Tan trim. One 
owner. Service history available. Recorded mileage 44,000. £7,450 

APPLEYARD OP HARROGATE LTD., Leeds Road, Harrogate. Tel: 0423 01263 
1970 Feb. Rolls-Royce Silver Shadow. Sand. Scarlet trim. One owner. 
Service history available. Recorded mileage 16.000. £8,750 

1967 Nov. Rolls-Royce Silver Shadow. Shell Grey. Blue trim. Two owners. 

— Service history available. Recorded mileage 50.000. £5.650 

1963 Aug. Bentley S3. Webasto roof. 8 track slot stereo. Dawn -Blue. 
Blue trim. Two owners. Service history available. Recorded 

mileage 60.000. £2,950 

A. & D. FRASER LTD., 

6S Spriaghell Avo., Maxwell Pic., Glasgow SI- Tel: 041-423 3011 

1968 Feb. RoIFs-Rovcb Sliver Shadow, Sundym glass. Regal Red. 

Tan nira. Two owners. Service history - available. Recorded 

miloaea 26,000. £ 6,750 

1968 July Rolls-Royce Silver Shadow. H. J. Mulliner Park Ward 2 door 
saloon. Sundym glass. Air conditioning. ' Regal Red. Off White 
trim. Recorded mileage 14.000. £7,750 

1965 Feb. Rolls-Royce Silver Cloud III. Velvet Green. Beige trim. 

Three owners. Recorded mileage 39.000. £4,450 

All these cars are available for demonstration anywhere in the country 


The Applryard Group of Companies 
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More machine skills 
in clothing 


By FREDERICK ROBINS 


has taken something like 120 been prepared to travel to work, . . 

years for the momentum of their wives, tied by household Olltlyinff plants wo f k study * P Iant engineering 
change to reach this pitch, for chores, have found it impossible . . .. ■ process development 

it -was only in 1851 that the first to continue working far from A ^ de ^ gn . 1S no , good 

“ nf . home. plants are brought to Leeds for t0 an organisation as large 

clothier being’tn lnuiressiotbe Women form 80 per cent of «•■•*<* mSe “ P rod ' Irti<m 

city was made. the industry’s Isbour force so methods for ^ at "J* !f e 

city was maae. the migration of families to the Particularly easy. uneconomic. But if the 

Qliim nlaamnea distant housing settlements, can Like Hepworth’s, Prices, the designers can design for new 

alum Clearance Tnanufartiirincr arm of the John machines and new techniques. 


overall charge of clothing 
design, methods engineering, 
work study, plant engineering 
and process development. 

A suit design is no good 


Women form 80 per cent, of desp ?^ J throughout the as Burton’s if the production 

the ZlstS™ 5bo£ fl££ so meth0d! f0r *£ at s Vi t S e 

the migration of families to the tius _ particuiariy easy. uneconomic. But if the 

distant housing settlements- can Like Hepworth’s, Prices, the designers can design for new 


the migration of families to the 
distant housing settlements- can 


alum Clearance be seen t0 be ^ lha j Dr factor in manufacturing arm of the John machines and new techniques, 
It has been a civic as the labour shortage of the Collier chain, see Leeds as being if those machines or techniques 
much as an economic reason central city factories. Conse- assembly point for distnbu- can be made to work more 
which in recent years has done quently. the industry has ^on rather than as a prime smoothly, the co-o per ation 
much to banish the sweat shop resorted to chasing labour. manufacturing centre. Recently between those five departments 
reputation of Leeds clothing -• J. Hepworth, the company that firm introduced a big com- adds up to cost-saving progress, 
factories. Redevelopment which harnessed Hardy Amies P“t?r to help smooth the distri- Hence the Burton step of group- 

schemes have bulldozed many of a decade ago to bring more bution and stock work. log responsibilities under Mr. 


the small back-street factories, fashion to men’s clothing, have The biggest, by far, of the 


Helfet 


while . others have found the been leaders in this move away Leeds manufacturers is the Bur- Changing machines, and 
requirements of modern produc- from the city. It was this com- ton Group. Their factory, at changing techniques, will mean 
tion techniques quite unsuitable pany which coined the phrase Hudson Road, Leeds, is to be changing the skills of workers, 
for their cramped premises. So “satellite" plant for the district the scene of Burton’s plunge T “ e l00 “ “he being one 
there has been a movement in work places. Hepworth’s most into the future. They plan the wft ere the workers will not be 
recent years and quite a lot has recent development was to con- biggest capital investment *° dex terous, but will certainly 
gone outside the city boundary, vert a Territorial Army drill scheme the clothing industry has “ore skilled in the control 
This has not been because the hall at the nearby village of ever seen. Sj “acmnery. They will, says 

land has been available in the Woodlesford into a factory pro- Master-minding the Burton’s Martin Frankel, Burton s 
surrounding areas. More during off-the-peg jackets. scheme is Mr. Theo Helfet, a production managing director 

important, the labour has been Paradoxically, Hepworth’s South African engineer, who is a member of the Leeds and 
there. As the slum houses of are also engaged on a £2m. the group's new technical direo- f; ortll f r ® Clothing Manufac- 

turers Association Council, be 

more sophisticated and have to 
be more knowledgeable about 
their machines. “It is one 

M 0 1 1 thing to use a £100 sewing 

Engineers look 

* As the industry becomes more 

capital intensive, the manufac- 

m m j • ture of off-the-peg garments will 

Iff-* |7Ef-Tl ■ IimPS In the larger manufacturers. 

^ But the smaller firms should 

not be written off. Man’s pride 
in buying made-to-measure suits 

- - 1 will ensure that and many of 

By a Correspondent the City’s smaller firms are 

doing not too badly thank you 

It would be nice to say that the biggest employers of labour. Common Market apart, the oualitv Th«» 

everything in the Leeds Indus- and are very much com- wide diversity of Leeds industry J Training Bawd * 

trial garden was rosy. Alas, this plementary. The engineering is a safeguard for economic in / H “2 

is not the case, for the City's factories employ the men, the strength. Recognising the its k h b * centred on 

important engineering industry clothing factories employ the importance of a balanced indus- b _ ln5h _ 
is in the throes of short order women. Outside these industries, trial make-up the City Council p ® h h , \ 

books, growing redundancies— the make-up of the Leeds has been keen to play a part in infi these -smaller firms to erm^ 
especially of unskilled and semi- industrial scene is very much aiding the small firms. toeethpr to m-nvirin ari^nafo 

skilled labour— and short-time one of a mixed labour market On the 150-acre Cross Green trainine fnriiiriec ** 1 

working. - . Industrial Estate, where sneed for 

This gloomy .situation, .which .. . Print Centre Britain’s newest foundry was change in all quarters the Leeds 

is affecting both heavy anff light Yorkshire acouilts for about the Corpora- clothing fortLnJteS 

^ 9 per rent of the British pSut- ^ng very ^ Nations with 

one employer to remark at the Jjg capacity, and Leeds employs ■ a ™ rther s "’*f re the trade union— the National 

SLVnalESlS ^■ethlneUta haUtte 14500 ada ““ . ° Union of TaUors and Garment 

Industries' ^cSstfo^"^ SSS tamfrt ttScS Unli^^dSSSS Shffi So^^we'.'kSrlteShldh 

,mte optimistic— things cannot Sg.S5 esmblishment of ^°re" '~o“^ 

get any worse.” It is a view a factory development area for peace 18 m r2 th _ aeo __ 

shared by many in engineering J?™™ SK fi 11 ™* in the Sheepcar area fations between employers ’and 

in Leeds. The past months have " ri^red "S ba f d 

b e?“ Otter industries. ^ 


By a Correspondent* 


It would be nice to say that 
everything in the Leeds indus- 
trial garden was rosy. Alas, this 
is not the case, for the City's 
important engineering industry 
is in the throes of short order 
books, growing redundancies — 
especially of unskilled and semi- 
skilled labour— and short-time 
working. 

This gloomy situation, r which 

is affecting both heavy anff light 
engineering concerns, prompted 
one employer to remark at the 
last meeting of the regional 
committee of the Engineering 
Industries’ Association: “I am 
quite optimistic — things cannot 
get any worse.” It is a view 
shared by many in engineering 
in Leeds. The past months have 
been bad, but now that the 
national economy is picking up, 
better times must be approach- 
ing. 

But when? The' depression 
set in about 18 months ago and 
since then hardly a week has 
gone by without some engineer- 
ing firm announcing redundan- 
cies. The biggest blow came 
earlier this year when the Well- 
worthy piston factory, an Asso- 
ciated Engineering subsidiary, 
closed its doors, making about 
800 redundant. The closure was 
a talking-point for one reason: 
the management and the 
workers could not agree on 
a wage claim. 

Less mBitant 

Perhaps it was this closure, 
or perhaps the Left-wing led 
strikes against the Industrial 
Relations Bill which had taken 
the steam out of workers, or a 
realisation that a tough time 
was ahead, which resulted in a 
cooling down of militancy in the 
industry. But at any rate there 
has been far less labour trouble 
within the Leeds engineering 
industry since then. 

This prompted Mr. Frank 
Brook, regional chairman of the 
Confederation of British In- 
dustry, which operates from 
Leeds, to be almost cheerful 
when discussing the probable 
aftermath of the Confederation 
of Shipbuilding and Engineering 
Unions’ action of tearing up the 
industry's peace code. “It 
could not have happened at a 
better time. Had the engineer- 
ing companies had full order 
books the scrapping of this 
agreement could have meant big 
trouble, but as activity is at such 
a low level in the Leeds area, a 
labour dispute at this time 
would not be aU that damaging.” 

Engineering - and ‘dotfaing are 


the biggest employers of labour, 
and are very much com- 
plementary. The engineering 
factories employ the men, the 
clothing factories employ the 
women. Outside these industries, 
the make-up of the Leeds 
industrial scene is very much 
one of a mixed labour market 

. Print centre 

Yorkshire a counts for about 
9 per cent of the British print- 
ing capacity, and Leeds employs 
something like half the 14.000 
printers of "the county. The 
printing firms of the City range 
from small shops employing 
fewer than 25 to firms with pay- 
rolls of more than 1,000. The 
range of services .offered is 
varied, .and the. industry in 
Leeds can supply anything from 
letter heads to 5m. AA guide 
books ! . 

Market specialisation is now 
much more widely practised, 
and Leeds . printers are now 
specialising in educational 
printing and publishing, mail 
order catalogue production, 
carton and other packaging 
printing,-, continuous stationery 
and business forms, advertising 
and poster material, periodical 
production, ■ and postage stamp 
printing. 

Two of the -best known Leeds 
printers, Alf Cooke and Wad- 
dingtons, are Britain’s major 
producers of playing cards, and 
Waddingtons are possibly 
Britain’s biggest producers of 
printed games. 

Besides printing as an 
industry, the production of 
printing machinery, although 
classed generally as engineer- 
ing, is an industry -in itself in 
Leeds. The biggest is controlled 
by Crabtree- Vickers and produc- 
tion ranges from giant news- 
paper presses through to the 
flimsy plates for lithographic off- 
set printing. 

Because of Leeds’ geographi- 
cal position the city has become 
a vital distribution centre for 
the north of England, and this 
is expected to grow in import- 
ance as the influence of the 
motorway ' network Is felt 
Exporting plays a big part in 
the trade of Leeds, and the 
local Chamber of Commerce, 
one of Britain's most influential, 
records that something like 600 
firms in the city are actively 
engaged in overseas trade — 
many of them are heavily 
engaged on the Continent, and 
the . City's ' industrialists are 
firmly in ""favour of Common 
Market entry. 


Common Market apart, the 
wide diversity of Leeds industry 
is a safeguard for economic 
strength. Recognising the 
importance of a balanced indus- 
trial make-up the City Council 
has been keen to play a part in 
aiding the small firms. 

On the 150-acre Cross Green 
Industrial Estate, where 
Britain’s newest foundry was 
recently opened, the Corpora- 
tion has provided roads and 
sewers for a further 35-acre 
extension in advance of im- 
mediate requirements, and pre- 
liminary consideration is being 
given- to the establishment of 
a factory development area for 
small firms in the Sheepcar area 
based on a successful original 
scheme at Holbeck. 

The Regional Planning Coun-i 
dl also sees Leeds as a growth I 
point. “After taking account of 
trends in industry and employ- 
ment we believe that among 
existing settlements the large 
centres of population such as 
Leeds have better and more 
diversified prospects,” said Mr. 
Bernard Cotton, ch airman of 
that Planning Council. 

The Council estimates tiiat 
the region could take another 
100,000 jobs in service indus- 
tries just to bring it up to aver- 
age among other regions, and is 
working hard to secure these 
jobs. Leeds would expect a big 
sliee of this total. 

Office space 

Already the City Is well 
placed for office accommodation 
and at the last count was fifth 
in the whole country in the 
amount of office floor space in 
use. . 

A good proportion of the 
civil servants employed in the 
region are based in Leeds, and 
if decentralisation is continued 
this number might increase as 
more are moved out of 
WhitehalL 

If the Planning Council has 
read the stars correctly the 
future prosperity of Leeds is 
assured. But such is the diver- 
sity of industry within the city 
that it has never been a poor 
town. Mr. John Batchelder, sec- 
retary of the Chamber of Com- 
merce, said: “Thanks to this 
variety, the city always soars 
ahead in good times and only 
feels the impact of a national 
depression long after the rest 
of the -country.” 

Given that he is right— and no 
one is arguing with him on this 
point— Leeds is now in .line for 
another surge of prosperity. 


The Financial Times Friday October 1 1971 .. 
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Recent redundancies at 
Montague Burton, Leeds' 
biggest clothing manufacturer, 
have turned the spotlight on the 
industry's major problem: there 
are too many men but not 
enough women to staff the many 
factories in the city. 

Redundant men, frankly, 
have no chance of getting 
similar employment Pro- 
ductivity increases coupled with 
the introduction of more 
sophisticated work aids have 
enabled the cutting rooms to 
turn out more with less labour. 

But the making up, traditionally 
a woman's job, needs more 
hands, and during the recent 
school holidays the industry 
went to great steps to attract 
young girls into the factories. 

But with the employment of 

more women, the managers of ^h e engineering department in part of the new factory built for John. Dawson and Son. 

Leeds clothing factories are . 

intensifying their “ nightmare ” 

—the rapidly escalating cost of Leeds have come down,' so the rebuilding programme at their tor. His appointment is an indl- 
labour and the advent of equal clothing workers have moved bead office and factory site at cation of t he w ay things will go 

pay in 1973. out to the new estates, both Claypit Lane, in the very centre as the industry shapes up to fhe 

This is the problem of the private and municipal, which of Leeds. This complex is. linked challenges of the 1970s. 
immediate future but it reflects have sprung up in the suburbs to the city's inner-motorway sys- For the first time in any 
the problems of change which nearby villages. And while tern which will ultimately link clothing tom one man has 

the industry is now facing. It the men of the families have up with the ML overall charge of clothing 
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It was in 1 850 or thereabouts when William 
Woodhead and his son Jonas started a 
business in Bradford for making carriage 
springs. These were vigorously marketed 
with , a comprehensive range of vehicle 
hardware and after a few years of success- 
ful trading the firm moved to Leeds, the city 
which is now the focal point of the Wood- 
head Group. In over a century Woodheads 
have witnessed changes which can only 
be termed as incredible: the horse gave 
way to the motor-car, and steam loco- 
motives only exist in schoolboys’ dreams. 
Throughout this important page of history 
Woodheads have taken tho lead as Europe's 
largest manufacturer of Vehicle Suspension 
Springs and they have applied their exper- 
tise to many other fields: SHOCK ABSOR- 
BERS— PRECISION-MACHINED PARTS 
—STRUCTURAL STEELWORK to men- 
tion but a few. 

Times have changed and The Woodhead . 
Group has taken the lead, ^ 


JONAS WOODHEAD &S0NSUDI 

K1RKSTALL ROAD LEEDS LS4 2AQ 
Phone 0532-41202 Telex 557313 
Cables JONASWOOD' LEEDS 



diiebaek to before 
we were born 

Our name became Yorkshire Chemicals Limi ted tot month. 
It’s briefer and more to the point than the previous one, 

Tho Yorkshire Dyeware and Chemical Co. Ltd. which dates from 
3900. But we can look back further than this to companies 
which had thtix beginnings in Leeds in the eady 1800s, and late 
merged to form YDG 

Our predecessors supplied dyes and tanning materials locally— 
just as we do. But today’s dyes and tanning materials are totally 
different from their forerunners. Our dyes for instance, are now 
largely designed with man-made fibres in mind. And our market 
has become worldwide. 

Additionally our range of products has increased to indude 
adhesives, water p urific a tio n chemicals, wood preservatives, and 
resins, amongst others, with plenty of ideas in the pipeline. We at 
Ycotahire Chemicals, while proud of our past, live for tomorrow. 


Yorkshire Chemicals Limited 

Bead Office: Black Bull Street, Leeds LS10 1HP 
Telephone; Leeds 35591 


LEEDS 

25,000 sq. ft. DIVISIBLE s/s Factory /Warehouse 
To Let or Lease for. Sale 



MONTAGU EVANS & SON 


01-240 0321 


Buy now. Save loteb 


Our buildings are not only economical 
to build, they’re economical to own. 

__ We can provide roofs that stay -weather- 
tight as long as any ever devised. And 
walls with baked-on fiwisHft* that last 
and last. And insulation, that cuts heat- ■ 




ing and cooling costs substantially. 

There’s a lot of money yon. don’t spend 
after you buy -a' Butler budding. And 
that’s what we. mean by saving later. 
And later. And later. 

For more information, give us acalL 



Let us build you a 


butler 


n 

W K 


1 8 


t , W IT 

V 


' -u -fj 

S V.< . ..'■’l- 
L .V«* ' -l; 

/ • . £j&Kh. .#5^ 






1 


SEND FOR. COLOURED BROCHURE ON THE DISTINCTIVE BUTLER SYSTEM 

R. M r THOMPSON 


41 INGS ROM 


9. TEL. 0532-20094 
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. The Flexiform System, regarded as 
one of thamost advanced - and 
■comprehensive, consists of varying 
height master.units which accept a 
wide range of components 
representing most system filing and 
storage needs. Following detailed 
assessment and recommendation, 
office requirements can be precisely 
met. Invariably displacing single- ' 
purpose equipment, Flexiform 
achieves meximum floor space 
utilisation, improved workrftaw and 
efficiency while adaptations- can 
easily meet future changes. 

The most recent product development 
‘Fleximetric’ is a result of an 
association with the design team of 
Sir Basil Spence Bennington and 
Collins. Designed as systems 
furniture it meets all office concept 
■requirements with functional work 
stations and storage units in yaried 
metric modules. 
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Reccru contracts include: ■ 

IBM (U.K.) Ltd. Greenock 

Provincial Building Society Bradford 
Noble Lowndes AnnnitiBs Ltd- Croydon 
Equity & Law Life Assurance Society 
Ltd. London 

HiU Samuel Unit Trust Managers Ltd. 

Croydon 

Scottish Agricultural Industries Ltd. 

Edinburgh 

Sunderland Civic Centro. 



New administration building atthe l.B.M plant, Greenock. 

London Showrooms: Northern Shoaropms: 

FLEXIFORM LIMITED FLEXIFORM LIMITED 

69, Theobalds Road, : ■ Wellington Engineering Works, 

London W.C.1. ■ Wellington Street, Leeds 1 . 

Tel: 01-405-3671 '■ Tel: 0532-32041 
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BUSINESS EFFICIENCY EXHIBITION 
Olympia, Oct. 5th - 1 3th ; 

Stand No. 218; 1st Floor, Grand Hall. 
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Financial centre 
the region 



By KENNETH GOODING 


“More ajad more the 7 West 
Riding of Yorkshire is looking 
towards Leeds as its financial 
centre. Even dor great rivals, 
in Bradford and Huddersfield 
axe inclined to tills opinion 
to-day.” So states Mr. D. M. 
Corbett; tile . Midland Bank’s 
regional director based in 
Leeds, voicing an opinion which 
is being echoed more and more 
among the financial community 
m Leeds. 

Certainly there is no doubt 
that such' a community exists. 
You have only to stand in Park 
Row to see the, physical 
evidence and at the same time 
he within bailing distance of 
most of the institutions which 
make up the Leeds’ financial 
centre. The clearing banks 
have a massive capital invest- 
ment in Leeds, a sure sign that 
they see its importance growing. 
The Bank of England has 
rebuilt its local headquarters, 
Midland has done the same and 
National Westminster is in the 
process of rebuilding. The old 
Marshall and Snelgrove store in 
Park Row has been sold to 
Lloyds Bank but reconstruction 
work has not started as yet. 

Some reluctance 

Biggest of the “ big four ” in 
the area is' Midland which has 
about 25 per cent, of the busi- 
ness in West Riding and so Mr. 
Corbett, himself a Bradford 
man. is in the position of seeing 
at least 25 per cent of what is 
going on in the area and is in a 
good position to guess at the 
rest. “On the whole, industry is 
still waiting for & sign— there is 
still no confidence to go forward 
with capital expenditure on any 
large scale. At the moment there 
is a noticeable reluctance to 
borrow — both individuals and 
corporations are showing this 
reluctance."-; he comments. 

Leeds houses. Midland’s big- 
gest branch north of Birming- 
ham, even larger than any in 
Manchester,, and the bank is 
playing its part in the new 
atmosphere of competition 
among the clearers. Much of the 
impetus will come from Leeds 
for Midland, like fee other 
clearers, is committed to a 
regionalisation policy and. again 
like the other clearing banks, 
has its regional headquarters in 
Leeds. 



The. Bank of England’s new premises in King Street, Leeds. 


Arrive 
in a Sumrie 

Suit 



Today's styling with 
classical assurance . . . 
Superb tailoring .. . • 
Magnificent cloth... 
You'll find Sumrie 
combine these three 
qualities to make a 
suit mean something 
really impressive. 

For you. 

Andfor those who 
see you wearing it. 
From about £32.00. 

In an extensive size 
range and made to 
measure, too. Stocked 
where first-class 
tailoring is appreciated 
and personal attention 
given as a matter 
of course. 

You will always 
find a.good 
selection at : 

SCHOFIELDS 
The Headrow 
Leeds 


Sumrie 

CLOTHES 


RRiewHocflSEWHAiTffirvyaffl 

Established 
Leaders in 
the field of 
clothing 
manufacture 

C and M SUMBIE Ltd 
Sumrie House • 
York Road 
LEEDS 
LS9 6TB 


At its Park Row offices, Mid- 
land also has a new type of 
banking - “animal” called fee 
group financial services adviser. 
Backing its claim that there is 
no ’financial package feat cannot 
be arranged by Midland or its 
associates, fee GFSA’s job is to 
keep tabs on all fee facilities 
available and put forward sug- 
gested answers to problems cus- 
tomers might bring in. 

This is just one indication of 
fee new thought fee clearing 
banks are giving to market- 
ing their products — something 
which has been plainly lacking 
in the past. Leeds’ own bank, 
Yorkshire Bank, for example 
cl aims it knows more about fee 
personal loans business than 
any other hank this side of the 
Atlantic because it has been 
offering this facility for fee past 
12 years, including right through 
the squeeze. 

Savings bank 

Yorkshire Bank actually 
originated in Halifax but has 
had its headquarters in Leeds 
since fee turn of fee century. 
It started as a savings bank but 
moved into the current account 
business and its character bas 
been transformed since the 
1930s. “It is still a bank for 
people rather than for Cor- 
porate bodies,” maintains Mr. 
Brian Ward, fee Controller 
(Marketing), and fee business is 
split 50-50 between personal 
savings accounts and private and 
corporate current accounts. 

Once known — and still re- 
ferred to by many— as -fee 
Yorkshire Penny Bank, the 
organisation still has more than 
1,000 school savings accounts in 
operation offering a competitive 
rate to the Post Office Savings 
Bank. “ Many of our corporate 
customers are owned by men 
who started wife one of our 
school savings books,” says Mr. 
Ward. 

Naturally, Yorkshire Bank is 
concentrating at present mainly 
on improving the level of ser- 
vice at its counters in fee 185 
branches. Always it bas bad a 
reputation for being a bank 
where anyone can have access to 
fee branch manager, and now it 
is actively trying to get rid of 
those bottle-necks at fee counter 
which are extremely irritating 
for fee customers It is experi- 
menting with ” quick transac- 
tion” tills (dealing only wife 
cheques up to £10), an auto- 
matic cashier (which counts 
notes and coins at a great speed, 
increasing throughput by be- 
tween 25 to 50 per cent) and is 
looking at the American system 
where people are marshalled 
into one area before going to 
counter positions as they be- 
come free— saving that most 
frustrating of all hanking ex- 
periences, feat of watching 
every other queue at the counter 
dissolve while youz’s remains as 
long as ever. 

“ We can hold our own in the 
current climate of competition,” 
declares Mr. Ward. Yorkshire 
Bank is 'jointly owned by 
National Westminster, Barclays, 
Lloyds, and Williams and Glyn’s 
so it is now well integrated into 
the clearing bank system. But 
it was started by a local philan- 
thropist. CoL Ackroyd, “to en- 
courage thrift in the labour 
force.” 

This idea of thrift as a virtue 
has a firm bold in Leeds and 
West Riding in general. A far 
larger proportion of people than 
the national average reject hire 
purchase and loan agreements 
In favour of paying cash on fee 
□ail and I could find no trace 
of any finance house or hire 
purchase graup with its origins 
in the area. 

Another indication of fee 
thrift” idea can be seen, in the 
building society movement for 
the West Riding has been the 
centre of its activity since fee 
early days and at fee moment 


houses not only fee largest, fee 
Halifax, but also three others 
in fee “ top ten ” by size. These 
are the Provincial, fee Bradford 
and Bingley and, of course, 
Leeds Permanent, fifth-largest of 
the building societies. 

Building societies developed 
mainly from groups which met 
for other purposes and the 
Methodist movement was strong 
in the West Riding and pro- 
vided fee people— and fee trust 
they needed in one another — 
which enabled fee building 
societies to thrive. Leeds Perma- 
nent now has 107 branches from 
Plymouth to Aberdeen and is 
still developing fee network at 
a rapid rate. Ten new branches 
and three extensions were com- 
pleted in fee financial year to 
September 30. 1970, and fee 
current financial year will see 
another 16 branches completed. 
Of course, Leeds Permanent is 
particularly strongly repre- 
sented in fee West Riding and 
plays its part in the local 
economy — Leeds itself having a 
good selection of reasonably- 
priced. modern, residential 
.property. 

If Leeds Permanent is not 
quite in the mainstream of fee 
financial community, fee local 
Stock Exchange certainly is. 
Because of its mixed economy 
— printing, clothes, chemicals, 
engineering, wool, big retailing 
businesses, wholesaling, house- 
hold goods, and so on — Leeds 
does not go through recurring 
periods of financial depression 
and at the same time offers a 
variety of local companies for 
fee brokers to deal in. 

Seven firms make up fee 
Leeds Exchange, taking in some 
from Bradford and Halifax, and 
there are altogether 19 partners 
and two associates operating in 
the area. There is no longer a 
“floor,” it was in a building 
pulled down for redevelopment, 
and anyway, Leeds boasts no 
jobbers these days. The 
atmosphere among fee brokers 
is cheerful and all of them 
.report business has never been 
better. And even when fee 
market was falling things were 
not too black. As Mr. Geoffrey 
Pemberton, fourth generation 
of his family to be a partner 
in Howitt and Pemberton, put 
it: “ When there’s a flap on fee 
Yorkshireraan tends to put his 
head down and let it blow over. 
So we don’t get violent fluctua- 
tions of business in fee good 
and bad years.” 

Money management 

The Leeds brokers have long 
had a reputation for encourag- 
ing local people to think more 
about money management in 
general. For many years they 
ran three or four courses during 
the year on share ownership 
(the organisation is now in the 
hands of the Wider Share 
Ownership Council but in- 
dividual brokers still do much 
of fee lecturing) and to date 
have clocked up two pro- 
grammes on Radio Leeds 
answering questions on the air. 

The brokers have noticed a 
recent trend for people to pull 
out of London and transfer their 
portfolios and dealings to a 
Leeds broker. This is happening 
as clients become discouraged 
by fee attitude prevalent among 
-some of the larger London firms' 
who are only interested in deal- 
ing for the institutions. " They 
like to come in and talk to a 
partner, to get personal service,” 
maintains Mr. Pemberton, whose 
father, Mr. Jim Pemberton. Is 
the current chairman of the 
stock exchange. 

In Leeds they have ho fears 
about fee coming of a United 
Stock Exchange — the brokers 
point out it is London which 
seems to be dragging its feet 
slightly on this Issue — and claim 
that they can often do a keener 


deal than their London counter- 
parts because they can go to 
jobbers on any of the provincial 
exchanges — including Man- 
chester and Glasgow— as well as 
to London. 

As for the rest of Leeds's 
financial community, fee Indus- 
trial and Commercial Finance 
Corporation, feat semi-official 
organisation dedicated to 
supplying long-term funds to 
small and medium-sized busi- 
ness, has its Northern area base 
there (attracted particularly by 
the preponderance of private 
companies). Merchant banks 
with representation in fee City 
are N. M. Rothschild, Samuel 
Montagu and Old Broad Street 
Securities. 

On the spot 

Perhaps the most successful 
of the merchant banks in the 
area — at least by the accounts 
of people on fee spot — is Singer 
and Friedlander, which has been 
offering fee full range of 
merchant banking services in 
Leeds since 1960. S and F's 
local director, Mr. Brian 
Buckley, maintains: “You can’t 
expect to be successful unless 
you have the quality of manage- 
ment on fee spot and have 
identification wife the local 
community. An investment 
portfolio is best worked out 
when face to face with fee 
customer, for example, and 
decisions must be taken at local 
level rather than be referred 
baric to London.” 

The Leeds office of S and F 
has been handling the bid for 
A. and S. Henry, the Manchester- 
based department stores group 
which is quoted in London. Also 
involved in a current bid battle 
is Leeds’ home-grown invest- 
ment banking group P. R. 
Grimshawe, set up only four 
years ago by 31-year-old accoun- 
tant Mr. Peter Grimshawe. He 
started with a £3.000 overdraft 
and expects to bring the com- 
pany to the market at the end 
of this year or fee beginning of 
next when it will have a value 
— according to my estimate — of 
between £1.75m. and £2m. (of 
which Mr. Grimshawe himself 
owns a handsome 30 per cent.). 

He alms to build P. R. Grim- 
shawe into an integrated 
investment bank with a com- 
plete range of financial 
advisory services. It also takes 
in strategic holdings in two 
quoted companies, Grimshawe- 
W incisor and the Pennine 
Motor Group,, and will have 
stakes in other public com- 
panies. Mr. Grimshawe set up 
in Leeds because “it is my 
home ” but admits that it was 
useful to have all fee back-up 
services— that is high quality 
solicitors, lawyers and brokers 
— on fee doorstep. 

He states: “ There is 
immense business to be done 
up here and it is highly profit- 
able. Industry is very frag- 
mented in fee area and a lot 
of companies are badly in need 
of good financial advice.” 



In Leeds, and in nearly 200 
other places throughout the north, there's a Yorkshire 
Bank that's open on either Thursday or Friday evening 
every week - in addition to normal Banking hours. 
Whatever banking service you need 
- we'll be waiting for you. 

You can bank on that. 

Yorkshire Bank 



The Bank to cheque wit h now - end later! 


HEPTON 


PRECISION TAILORS FOR 70 YEARS 

A SUBSIDIARY OF GEORGE DOLAND LIMITED 
London Showroom 01-629-0337 Leeds Showroom 30064 
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IMMEDIATELY AVAILABLE 


LIGHT INDUSTRIAL AND WAREHOUSING 

Chester 3,000 to 40,000 sq. ft. 

Leeds 3,000 to 40,000 sq. ft. 

Sheffield 3$Q0 to 50,000 sq. ft. with cranes. 
Lichfield 50,000 sq. ft. 

West Riding 2,000 to 3,000 sq. ft. 

Ollerton Notts multiples of 3,000 sq. ft. each 

PRESTIGE OFFICE ACCOMMODATION 

Leeds 4,100 sq.ft. 

Sheffield Two floors of 5,000 sq. ft. each 

Light Industrial Sites available and Factories built to specification at 
Chester Leeds 

Middlesbrough Newark 

Sheffield West Riding 


APPLY : 

EVANS OF LEEDS LTD 

MILLSHAW, RING ROAD, BEEST0N, LEEDS LS11 8E6 
Telephone 0552 73761 
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. * JJ an T cwrently under development, around Leeds by 

. . r^rr. ^ Drnes ' ^ ar * c V*^ a 9 e ' a superb rural development of 

eautifuJ three' and four bedroomed homes, is situated off the Otley 
Hoad, Leeds 16. which 
is. canveinient for all 
ammentties including the 
city, motorway links and 
the. airport A fully fur- 
nished showhouse is open 
daily 2 p.m. - 6 p.m. 

(except Friday). 



ASHTON 
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Details of the Holt Pari: Village and other Ashton 
Developments may be obtained from . 

Norman C. Ashton Ltd, Ashton House, 

3S7, Roundhey Road. Leeds LS84EN. Tel: 658281 
AH properties carry the N.H.B.R.C. 10 year guarantee. 
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By Order of the Secretary MM of State for Defence 
FOR SALE BY AUCTION 

MELMERBY, Nr. RIPON, YORKSHIRE 

Former Ordnance Dept. 

Ideal for INDUSTRIAL /WAREHOUSE USE. 

Site Area 41.5 acres. Total Floor Area 294.000 S q. ft. 

2 miles from AI. I mile A61 giving first class finks to the Ml, 
M62 and Tees-side 

Vacant Possession. 

For Sale by Auction on' 

WEDNESDAY 13th OCTOBER, 
at the OLD SWAN HOTEL, HARROGATE at 3 p.m. 

Full details from Leeds office. 

HENRY SPENCER & SONS 

Commercial and Industrial Division. 


5. TEMP’LAR STREET, LEEDS. LS2 7NU 

FHSS', Telophoro; 0532 201 dJ 

,1840.; 4 , PARADISE STREET, SHEFFIELD, SI 1UF 

* — ' Tclochone: 0742 70102 


NR. LEEDS 


Osmh within reieli of the MT Motor- 
"«». new wirehaiue end distribution 
nniis tram io.ooo-go.ooo sq, n. To 
Let an 'ewe. Good Vehicle parking. 
Plant and information amiable. 


YORK ROAD, LEEDS 9 

30.000 M. ft. or more built to vour 
requirements by Shepherd Development 
Co. on prestige main road site. Tre- 
mendous sales potential. Offices to 
front. Warehouse to rear. 


Factoryspacc 


PETER P. SMITH, 

4 South Parade. Leeds 1. Tel: 0532-41837, 


I !L" 
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LEEDS V 


50 OF THE TOP 100 BRITISH 
COMPANIES ARE QUOTED 
ON THE NORTHERN 
STOCK EXCHANGE 

ARE YOU ONE OF THEM? 

IF NOT, YOU SHOULD AT LEAST BE 
AWAKE OF THE ADVANTAGES OF AN 
NSE QUOTATION 

Write now for the explanatory booklet 

‘Going Public on the NSE’ t o: 

The Secretary, The Northern Stock Exchange, 
City Square, Leeds 1 

NOTE: You do not have to be one of the top 
100. Many smaller companies have successfully 
‘gone public’ on the NSE 



A new pedestrian. shopping precinct in the centre of Leeds. 


City undergoes a 
massive face-lift 


By a Correspondent 


For a city with as big a 
reputation as Leeds the bustling 
centre is, by comparison, on the 
small side. But it is this com- 
pactness which gives the visitor 
the immediate impression of a 
builder’s bonanza. 

For' on every street .comer 
the scaffolding, the tows cranes 
and rising concrete are the 
commonplace sight. This is a 
redevelopment on a grand scale, 
replacements for the brick-and- 
mortar palaces the Victorian 
founders of Leeds prosperity 
built for a City centre. 

The old. Leeds had charm, but 
the Victorian ideas of pokey 
office chambers, rambling ware- 
houses and inefficient work- 
shops within a mile-square city 
centre were neither economic 
nor suitable for the sophisticated 
1960s and 1970s. 

So in the past five years the 
removal of the City Centre has 
been proceeding at top speed. 
“ God knows how much is being 
spent in the city centre on re- 
newal,” said a Leeds City official 
Think of a number, add a few 
noughts and you have a good 
a chance as any of being right" 
Most of the replacement 
building had been taken over 
by office space and, due no 
doubt to Leeds’ position as a 
communications centre of the 
North, there are ' very few 
vacant suites in these new 
buildings. 

Rents for office suites vary 
from as low as 70p a foot- a year 
for the Victorian chambers-type 
offices to as high as £2 a foot a 
year in the office blocks now 
being built This, say estate 


agents is as high a rental as any 
provincial centre. Rents for 
typical 3,000 square feet to 4,000 
square feet in the office blocks 
built up to five years ago axe 
between £1 25p and £1 35p a 
foot a year. • 

Much of this earlier develop- 
ment in the City centre was of 
the straight-up glass and con- 
crete type, functional but un- 
interesting. The latest additions 
exhibit more architectural flair 
and they provoke more com- 
ment or criticism. 

/One such development is the 
new headquarters of the York- 
shire Post Newspapers Group. 
This £5m. complex which houses 
Europe’s most modern news- 
printing plant vies with the new 
Bank of England building as the 
latest architectural conversation 
piece. 

Regional award 

Controversial is probably' the 
best way. to describe both build- 
ings, and while they may hot 
be everyone’s cup of tea, at least 
the Royal Institute of British 
Architects like the look of this 
new work for the newspaper 
building won their regional 
award for the best new building 
in Yorkshire in 1971. Entering 
the controversy, one young 
Leeds architect said recently: 
“ In the present surroundings I 
can understand people criticis- 
ing. bat it is too early to pass 
judgment 

: “ New roads have to be built 
through the area, and when the 
road development is complete, 
and older buildings, have been 


A TOWN CENTRE SECURITIES DEVELOPMENT 


MERRION CENTRE STAGE V 

OFFICES 

APPROX. 1 26,000 SQ: FT. 

TO BE LET 


BERNARD THORPE & PTNRS. 
29 Park Square West 
LEEDS 

TEL. 0532 29101 


J. W. WATSON & SON 
18-24 New Station St. 
LEEDS 

TEL. 0532 35054 


JONES LANG WOOTTON 

103' Mount St. 

W.l. 

TEL 493 6040 


Contract accounting limited 


Of MANCHESTER 

1$ coming to LEEDS 


& LONDON 


.On October 4th 197) we are opening our new office in Leeds which will cover the Yorkshire and Tyneside areas. 
We are the leaders in the supply of. long and short term personnel covering the Accountancy, — Consultancy* — 
Management Services* — Data Processing fields. 

We are a professional organisation offering a professional service to Management in Commerce and Industry. 
As agents for many highly skilled personnel no task is too large or too small for us to undertake. 

WANT TO KNOW & 

gannr * Don Scott. f,ca. 

FIUIVC ( Contract Accounting Limited. 

„ Trafalgar House. 2g Park Pii 

WRITE NOW OR 'PHONE lwj* 1. Tot: sjibs - 


_ _ _ pluem 

B5 & W568 


also ah 

885. Rovai Excnaoge. 
Manchester M2. 

Tel: 081 83« 986519899 


52/34 Albert Buildings. 

49 Queen Victor!* street. 
London, E-C-4. 

Tel: 01-236 2778 


demolished, this area of Leeds tecture dovetails together. On 
will have a completely new look, the domestic side the Leak 
and the architectural designs Street development at Hunslet* 
which now look way-out will fit alongside the' main link to the 
into the scheme perfectly,” he Ml, is a controversial complex 
said. The same goes for the._of flats, not helped by the fact 
Bank; of England which might that the designers chose to finish 
look like a house of cards but the scheme with a blade facing 
when neighbouring development material, 
is -complete, it will fit nnob- The design was an experiment 
trusively into a complex nf in municipal cavitation, with 
offices and elevated pedestrian Leeds joining Shctield and Not- 
ways. . . . tingham to share the planning 

In keeping with this new era details, .The Leak Street de- 
architecture, the City’s inter- velopment has been but one part 
national swimming pool with its of the Corporation's municipal 
pagoda-type* roof shows there is housing programme, 
no conservative reluctance on There has been a determined 
behalf of the municipal builders, blitz to erase the ranks of back- 
Across- the road from the pool to-back terraced housing, especi- 
is the derelict factory of ally in the Hunslet and Holbeck 
Headrow Clothes, the next areas of the city. About 35,000 
target for the demolition gangs, families have been moved to 
And on this site will be built more modern homes ^nfl re- 
the city’s highest development, development of the' demolition 
a 33-storey office block which, sites is going ahead, 
planners ■ say,, will have twin More than 100 blocks of multi- 
“toMa-shaped" towers. . storey flats have been built to 
In Albion Street on the site the dty in recent years and work 
vacated by newspaper com- ^ now going on on two blocks of 
paw a 19-Storey o ffice hlodr is 25-storey flats, the highest to be 
to be »n* bytte Metropolitan bunt by . corporation, at 
Estate and Property Corpora- Cottingley. For 20 years Cot- 
don, of London, and nearby, tingley was the centre of- Leeds' 
a f‘ un ™ Albion Street, a largest prefabricated bungalow 

offiw block of sunilarsize is to e5tat c. Once there were 565 

be built at the junction with on site, , but within 

St. George street. two years the northern section 

A stone s Throw away at tie 0 f this suburb will contain 442 
Memon Centre, a fully inte- houses and flats, 
grated .shopping and .entertain- • • • > • 

ment centre built in the last six . Home life 
years, an - eight-storey . office Rehabilitation, too, has played 
block will .be added. Adjacent. ^ big part in -the Corporation’s 
to the new National West- plans to improve home life, 
minster Bank £l-250m. regional in the Chapeltown area alone 
headquarters _ in- Park Row, . £4.5 has been spent buying- 
Lloyds Bank ; is. to build a bank U p ^<5 -improving properties, 
and shops on the site of tbe.Of. the 740 homes bought at 
former M a ra iaM and Snelgrove Chapeltown since 1955, 343 have 
. . , . been converted into flats and 
- e P® 0 ®' wluch has maisonettes, while others hive 

regional headquarters in Park been refurbished and re-let 
Row, Is now building a £2nt The Corporation owns 22,000 
mec hani sed letter sorting pre-war council -houses, oh 

411,3 °*? ces - which £20m. is to be spent in 

Wellington Street on the site of ne xt decade to bring them 
the Old -Central Station. • up new standards. 

Visitors to Leeds have often Tric:i „ 1If . . 

complained that the city has Ins ide- ho cries and outside 

homes, there, are plans for 
plenty ot offi^ actommodaboa maMng ^ better 1 ' 0Ter the 

i... Hotel plans The . city’s hospitals, too. 

Trust Houses have recently redevdopment 

opened a 120-bed Post House in ^° r ^- The st Hospital, 

the green fields of Bramhope, the largest general hospital in 
alongside the Otley Road, on the “Wact 

city boundary. Ladbrokes are of * *2°“- rebuilding scheme, 
building a city -centre hotel At the General I nfir mary 

behind the city railway station, will be spent within the 

and plans are in being for next 15 years. These hospitals 
ho tels at Hunslet, Crossgates a 1 ® ^ teaching 'hospitals and 
and Whitkirk in the suburbs of by 1983 the redevelopments will 
Leeds. enable them to turn out 200 

Shopping, too, has been fully trained doctors a year — 
caught up in the redevelopment, three times the present number 
While many shops have kept trained in the city, 
pace by having a new shop front And the first visible sign of 
fitted, C and A Modes and Little- the new hospitals will be seen 
woods have completely rebuilt by patients this month when 
their stores In the city centre, the £2.5m. first phase of the 
The Leeds Co-op. too, is com- SL James Hospital is opened as 
pleteiy rebuilding on its site in an accident, emergency and 
Albion Street outpatients department 

The Leeds University complex The redevelopment of .Leeds 
within walking distance of the is a bonanza for builders, but 
city centre has been a massive when the work is complete it 
development and is well worth will be a real benefit to the 
a visit to see how modern archi- city and the region at large. 
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Spreading 
G Wings 



Established in 1875 
with assets now exceeding £67,000,000 
branches and agencies throughout Englaqc 
and Wales -and with more in the offing 

LEEDS & 
HOLBECK 

BUILDING SOCIETY 

the £67,000.000 Society 
with the 'Personal' Touch 
London Office-73 Kingsway W.C.2; 
Head Office - Holbeck House, 105 Albion Street, Leeds 1. 

Member of iho Building Societies Association - Authorised For Invegmani by Trustees 


King &- Co 

Chartered Surveyors 
Yorkshire House, 

Ease Parade. 

Leeds 1. . 

T«M 0532 41441 
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LEEDS 

(GILDERSQME) 

NEW WAREHOUSES 

Units from 4,500 sq. ft. 
up to 7,250 sq. ft. . 

TO LET 

from 47. 5p 

per. sq. ft 
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in Leeds 


Interland Estates Ltd. are convinced that 
Leeds is the major growth centre in the 
North. They are currently committed to 
exciting new property projects to develop 
commerce and industry in the are^. 


Offices: 

Industrial: 

Distribution: 


Shopping; 



I!I1S 


Two major City Centre Developments of 
20.000 sq. ft and 1 00.000 sq. ft for 
1972/73 occupation. 

Three prominent schemes adjacent to 
City. Centra 

Easy access to main Motorway Network. 
6.000/70.000 sq. ft units under 
construction. 

Major Town Centre Redevelopments at 
Bramley and Horsforth. 


Interiand Estates Ltd. 

.7 Cavendish Square, 
London W1 M 9HA- 
Telephone: 01 -636 5333. 
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FREEHOLD OFFICE 

BLOCK 2,485 sq. ft. - 

. Within i mile LEEDS CENTRE 
-Yet Enjoying. Pleasant 
Surrounding and Excellent 
Parking Facilities 
PRICE £16,000 • 


GILDERSOME-Hr. LEEDS 

Modem Single Storey 
Warehouse Close to 
M6 Motorway 

2J00 Sq. Ft.. Rent £1250 p.a. 


WEST R1DING-Y0RKS. 

Open Span Single Storey 
Warehouse/ Factory 
204)00 Sq. Ft. FOR SALE 
£50,000 


WAKEFIELD-YORKS. 

7,000 to 70,000 sq. ft. 

New Warehouse Units 
Built to Clients’ Requirements 

★ M.1. 400 YDS. 

ie INTERMEDIATE AREA 

★ 2 MILES WAKEFIELD 

Nr. LEEDS 

Newly Built Warehouse end 

Offices In Units of 

6.000. 12,000 and 18.000 Sq. Ft 

Reasonable Rentals 

Close to M.l and M.62 

Motorways 



« HEPPER & SONS 




UST MiMOt 
LIUI 1 

m ossa «w 


‘ALSO ! AT BRADFORD. YORK. ILKLEY. SKIPTOhf. WKTMtRLBY AND 
HARROGATE 


EMPIRE ARCADE BRIG GATE ALWOODLEY 

*** tsm Mew devetopmeiug ar shops 

“*** V>e- • uA flu unit* tffllfl n,lW 

New derelamwme or Aon 
ana Set anlCB tram . . 

njnn pa. ex. - NEW WAREHOUSE 

ALBION PLACE ' DEVELOPMENTS 

Shop unit to let Unit* from S.8M m. ft 

SApse pA. ex. Bent* tram «p. sq. ft 

. PRESTIGE SHOWROOM. ' OFFICE. WAREHOUSE 
development SHORTLY TO commence 
I. FT. “ 530. SO. FT. 



BRIAN ROBINSON & CO., 

TITAN HOUSE, WEST GATE, LEEDS 1 
TEL: 0532 40082. 
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Wo on prices 


I BY: JAMES ENSOR 


power 

reservoir 

refilling 

By Harold Bolter, 

Industrial Correspondent 

THE Central Electricity Generat- 


Dividends resume 
upward trend 
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] SSS^SfWS «? «5 , The cheapest NSU Prlnz 4L SSSffcSSj ond«t . 

a Jyto Twa^odeS 16 £ ®^?SSt , ABdi 5 WO?!s THE Central Electricity Generat- 

* e y ■ W ^ Ch S"*' -Ja . raised by £50 to id the ** tart has started to refill 

t 2?5S *? ! PGC SS' A udi 100 GL- *« announced, to the tow reservoir at Its 

! mb few 1B71 . u * cr **wd to £LS76. •: Tfestiniog power station in 

I M. nailable. at prenonav. of ffl0 ^ ^ North Wal^ wWch was shut 

He higher prices are -toe ° n i£? tai* market bra rSS 

r 't result nf fajiti - ar ® ™ e a little more rapidly in recent imdcrgrounfl store of 4,000 

months thLthSr British tpns of explosives nearty at the 
i nSb£ wuiiterparir^ ThT basic be^nning of June. , 

T "PS rtf** wSES®* 11 " domesUc now compares in price with the 7116 sta b0D wU remain-, dosed 
: ed bv : ***> Austin 1100 or the ForiUEsraiT for some time yet, according to 

sea by L3 per „ cent, nr four-door standard, the Super the CEGB, which is incurring 
eESl n r JT iT^r Beetle and NSU 1200 with the' exbni 00513 of between £4,000 

f K^ aa * xs - iitre version- of the' Morris and £7.000 a day whfle it is out 

K?n « y < Voltewagen Marina 0r the two-door 1000 cc of operation. 

Bflj-NSU aiyision- are also put Ford Cortina, " while" the Audi So ta these costs amount tq 
I from to-day. by an average 100 GL i s £100 more expensive between £450,000 and £850.000. 

I J per cent, for the same than the Rover 2000 TC. The CEGB has made a claim for 



New union warnings as 
IR Act starts operating 

BY JOHN ELLIOTT, LABOUR EDITOR 

ON THE eve of the first stage of of the Act by a future Labour The argument that will now. 
the Industrial Relations Act, opera* with the legislation now continue within the TI C is how . 
being implemented to-day, union would make such a repeal more many unions should be anciwed :o , 
leaders warned yesterday that difficult. remain unregistered. There are * 

they would not co-operate with * f nm - that Thp i-rtr w some exceptions which may we. I 
its provisions and thatcoropanies JSL£ElS*s JtSJX HrLSi be permitted. The National- 


the coming months rather than co^nerate with the Ieelslatiori tration requirements linked to?: 
finding ways of using the new PoUticaJ ffSeffo Sfi?®.; 

u2M a wum e ” f Tliboi°'GovS' *n{:\ 

tions takes over from the men tin the fora eeahle f ut urean- order lo gam approved closed- 
Registrar for Friendly Societies £f a n -l “ gf rtrseea0Je Iulure shop or agency shop agreements j 
the list of unions and associations ‘ which are considered essential for 

already registered. The TUC has Mr. Scanlon warned the their future. However. Equity has’ 
called on its affiliated unions to managers conference that un-. decided to de-resister. This show ■ : 
withdraw from the new provi- less employers want an all-out 0 f solidarity with the TL'C isl, 1 
siocal register which comes into confrontation with the trade almost certainly only a demonstra-iii 
exist an ce to-day. But most have union movement ... it would not ^ on pemlinq TUC approval for ; 
3 t^t npnt’ "fnr**Thp * sflrnp *S not done so. either because this be w their interests to sue trade Equity to be registered in ihe near .« 

jsnns • - e saiD ® than the Rover 2000 TC. The CEGB has made a claim for b*, ak ./-ia» tiuk hcbadteb I s no1 possible under their rules unionists or unions. future because of its speci.-il 1 ' 

Bons ' . Clearly these price increases ° om P^ nB f 1 J 0 5 against - Imperial FINANCIAL TIMES REPORTER % ^ or because they have not yet Mr. Jack Jones, general sec- circumstances. 1 1 

are likely to slow down the re- Industries, which owns DIVIDEND INCREASES of leading rnmnaniw: PIpjxpv and authority from their ret ary of the Transport and Gen- Speaking last nicht at a British, 

n porter^ margins markable growth in Volkswagen tne explosives, but the amount J 1 .™ M nSsniS^rSumed BririSf governing bodies. eral Workers* Union, who appears Plastics Federation dinner. Mr. Vic . 

,■ and Audi-NStJi JlL thfc™? of the claim cannot be quantified S 1 ^., ^ Transport and General to be takinc a softer line on Fenthor. TUC general secretary. 

Volkswagen s profitability this Volkswacen now remilirlv hnM* the power station is +hI 1Z> iFtw rfl«^ e< H ared an unchanged divt- Workers' Union, for example, is registration than Mr. Scanlon— at said that “people who h.ne been i 

ar has been wider severe 4 per cent, of the Briri^m^-kwf restored to operational use, the r n ? 1 t > , Ia «iS ^ ate i?-? a S™f™ ased t° tel] lh ° ""ithin the next least for the time being— -also predicting a breakdown in the ' 

fessure because of a continued and /Su CEGB said yesterday. statie performance of the first capital, while BET increased its f ew days that, after taking legal stressed that “labour will never TUC’s policy are simply guilty of 

a cline in -Its share of the Ger- ,* _T*®" e ilr?®? 1 When Ffestiniog built at a 131,0 Quarters. The nse of B per dividend rate - to 20 per cent advice on its rule book, it cannot be contented with the new iesis- cither wishful thinking or self- ; 

ian market and the very low m 2 b Toledo ^ e «g m opened in 1963 cenl - 1X1 third quarter con- from IS 4. withdraw until it has held a rules lation — it will regard it as a tem- delusion." He called for a dialogue! . 

rice levels which it has been rf OT the ^ D umi>ed storage wl H the^ increases of LI Profits of industrial companies revision conference. This con- porary phase and unions will with the Government to sort out 

Jrced to ’adopt to retain its '-apn, s0 ar this year. :" hAmf , in ins first shnt 80(5 0J8 P er cent - respectively of reporting in the third quarter ference, which will probably be continually press for repeal.” the country's problems, 

bge American sales. down. It was suggested the' power the first two quarters. were 9.5 per cent, higher than held in December, wil not only 

fThe Thomas Tilling group, WORTTI RATTF^ station might be closed for a However, the rise for all com- the previous year. The increases the ru es requiring regi- 

ihich imports both vUS WUIUJJ KAIt^ u'mSi ' panies reporting xo far this year for the first iid second quarters WomirUT An TtiamACmOOrl 

pd Audi-NSU cars Into Britain. FOR TANKERS TO e lower and upper reservoirs J»» nl F * * EL^Vr^? 11 ‘SSf wei ? a J* d f* 6 P| r meSf » Sat sSal fu^ds ran 31111112 011 JL I13Ill£SIll6HQ 

■as been bearing the cost of the - at Ffestiniog were drained after with an mcrease of 5J$ per cent cent Thus the trend of profit £ finS Se ° 1 


tporters 9 margins 
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preed to ’adopt to retain its '-apn, so tar this year. vheme in the U K was first shut ^ O- 8 P er cent ' respectively of reporting in the third quarter ference, which will probably be 

wge American sales. down. It was suggested the power the first two quartere. were 9.5 per cent, higher than held in December, wfl not only 

fThe Thomas Tilling group, WflRTTI RATT^ station might be closed for a However, the rise for all com- the previous -year. The increases t * e i , m f 3 requiring regi- 

ihich imports both V&mS KAlt^ 3g°tEKi ’ ' panies reporting ao far this year for the first iid second quarters 

pd Audi-NSU cars into Britain. FOR TANKERS TO e lower and upper reservoirs *? nX l wei ? a J ld II* raeiSte si that sSal funds ran 

as been bearing the cost of the IA1TAUI3 Ffestiniog were drained after S ’ S per cenL oent Thus the trend of profit £ „roSted fro?Tany finel SS 

i-Mark fluctuation for some THE London Tanker Brokers' the CEGB discovered the explo- in M increases so far this year has Ston may hareS SS. 

nne. Clearly, cost pressures Panel, to its latest monthly ^jves and the Board began to The results fer tile third quar- been an upward one. The overall ^ fa g t the TGWU will 

hreaten the fairly narrow average freight rate assessment, refill the lower reservoir, which ler we £ 0 000 ® 1 ® d “ e tear** nse for 1971 is 7.6 per cenL.com- not beable to withdraw from the 

uarguw on which the importers has announced that the weighted ^ 8^>0 feet from the explosives taw™*. . “* P ared with an increase of 55 register till the end of the year 

yf popular cars operate. . world tanker freights— 5^^, earlier this month on the dividends of Industrial com- per cent, for 1970. ls a blow to the TUCs de-reslstra- 

The new Volkswagen prices August an thority of the independent panies reporting In that month However, the resulte of com- tion policy because many union 


Warning on Thamesmead 
redundancies 
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! Assurances on 
M4 given by 
contractors 

By Martin Routh 

IN ANSWER to mounting public 
concern about whether the U4 
motorway from London to New- 
port. In South Wales, will be 
completed by the end of the 


_ . - - _ _ . _ - ■ • ’ . jl iiniUCOlUtuu iiuujiuiu uiujvv« ■ uv »»»■! na vmmimiiiivv- «ii 

m S? ase j?L j Ul ^ ®^ d August vious two months. with the Act. ..... , was given yesterday by Holland Thamesmead has been told that 

The dividend figures were August profits are shown in our The Amalgamated Union of Hannen & cubitts (Southern), every eiTort will be made to: 
lifted by the declaration of two usual monthly table on Page 30. Engineering markers has written fn . , h « deploy men.” 

to he Registrar asking to be taken A spokesman for the company M ' , 

■ — — : oK the register but is likely to be 'hat work on several major pr p 1 

- _ _ _ told that this cannot be fully im- sections at Thamesmead was LxLU approval 

• I '/WMVM^-nvvr^n A/\rln plemented till the union's engin- drawing to a- close and negotia- a spokesman for the GLC said) 

I .■ If VllTlfl BV| Ww fl |f eering section holds a rules revi- tions on building work for stage jhat the third stage of the pro- 

V/VAIUUVli T I Vll-l.HIllVVW.vj sion conference early in Novem- three of the development had not jc*ct to house up to BO, non] 

her to cancel the registration been concluded with the Londoners had been approved It. 

■w • , 1 - ■ ^ m requirement in its rule book. Greater London Council. would consist of over I.J00 

llftlrri - If T lT'll KJ Mr. Hugh Scanlon, president of The redundancies decision had dwelling-houses and other build-' 

1111 lv^ -YlrlLlI Tvll ■ 1 111C the AUEW, spelt out to a confer- been taken reluctantly and the tops. 

* v ^ ence of personnel managers in unions concerned had been in- Subject to the outcome of fur- 1 

London yesterday the underlying formed that the notices would ther negotiations [or a revised 
BY MICHAEL SIMMONS reason behind unions adopting begin to operate from October 8. contract, the buildings would be* - . 

non-registration as tbe basis for Tbe spokesman was not pro- constructed by Holland Hannen I 

in? r-trnirouw'v Ttrarumr u ^ „„„ - their policy on the Act This was. pared to confirm a report that & Cubitts, which is also carry- 1 

5Ph 1 , u- * “S™"? 10 , s . ee . a ,? inc ° _ n30re as will be emphasised at next some hundreds of men might be ing out civil engineering work orw 


BY MICHAEL SIMMONS 


Peyton rejects TUC plea 
on private bus services 


Enjpreerf CuG.ThWwaH. C BE.- M Eng. MICE; MIManE.AMLStructE, Group Chief 

: Of|cer. Technical and Planning Sorvices Group, Le«l3,1h corijunclipn with ' 

HanJay. B A(HonsArch). A.R.1.8 A. DIp.T.P^ CityArchiiect. Leeds. 

: Leharre Mackenzie & Shand Ltd. . ' 



year, the three civil engineering w rpnin?«trv orpx>ni\r ODO n ^nh «««, their P° hc y on the Act This was. pared to confirm a report that & Cubitts. which is also enrry- 

contractors engaged on the SSLfUSL be emphasised at next some hundreds of men might be ing out civil engineering work or, 

remaining 50-mile stretch vester- * chief Common Market effective policy in the next few W eek s annual Labour Party con- laid off. ” It is not possible at this the project. Delay in completion 

dav maintained that thev will be ne SOtiator, said yesterday that the years in the field of technical ference in Brighton, that the stage to say how many men will of the negotiations was not fore-* 

fiHjMjngg gram umons - prepartaE fm a re ^ be ™ ■" sMn - 

^ S?B^?;S s fo wn n t?. e c U o^ p m7 fnn rnlAptc TT Tr nl o 

reyton rejects 1DC plea 

our offiSalcomDletion d at&— and ^ternatipnalAffafrs, depended to afforded by entry “should pro- • I 

should ^not”* 1 ^ Mdiya *® maintoiiti^^and ^^ioptog ^ 5iatistt e nTOdto e pSi invest HlK KPTYICPK 1 

ed Sullivan-, chairman gSL trtd,ttoni1 - hnks with for sustained future growth!" UII UlifillC UU5 SCI f ItCS 
of A, Monk and Co., said that QTY1 ^ Sir David Barran, chairman of I 

“in the absence of unforeseen the Britis h SheU Group told the BT ROY ROGERS. LABOUR STAFF r 

problems Monk expects to com- Sritain was deeply conscious of conference that the setting-up J 

plete its section by December the fact that unity can only be „£ strong tariff barriers against MR. JOHN PEYTON, the Minister scheme. A further meeting has generally and rural areas services 

29” achieved on the basis of consent the U.S by an enlarged Common for Transport Industries, yester- been arranged for the unions to in particular- 

Mr D P Weiner a -manaeins at every stage." He was confident Market would be a backward da T burned down a TUC request give their ideas for an alternative When the unions meet Mr, 

director of SfrUndL? PariSf Britain would play -a very active ffjp He s^d that when tbe for a P ubUc mquiry tow Govern- lystem. Peyton again they will no doubt 

told the SSil T& J"*" te 9* ®B5H. Community 0? Si? becomes T^n ** view- of the unions, the Cato^roSnc^blirSrv^ 

that an ex-contractual agreenent he sbould like to see, as one of Sea^bus^errice ^^ ^ U **' proposed changes in bus Keen sing 

had been . reached. In May .thhr JJSSJd SSSf fteir initiatives together, a b “ T ®fZ^ es - _ „ . laws would result in mtoi-busw S? re fiian?ial 

year' whereby his company would f5 p e ^ te L by statement from Common Market . The^C Transport Committee, competing, with nationalised andto^uS*- 

- hurry things up " anTcomnlete £ ven eniargtment; woirid Government leaders that a beaded by Mr. Jack Jones, buses on the more lucrative JhSd ^nth ««»J SnSniS 

"^"agasse sss* ss^aui 

• Foreign nohev ^eir reasons for opposing thebe disastrous for the industry mo A T e « IfSLV,.. 


BY ROY ROGERS. LABOUR STAFF 


ised bus services. 


In the view of the unions, the 
proposed changes in bus licensing 


When the unions meet Mr. t 
Peyton again they will no doubt; 
put forward the argument thatj 
Britain's strugling bus services! 


“ huriy thin 
its contract 
year. 


piupuiuu ciittig^va «u um> uucjimub ___ ^ hplned hv mnkin”! 

laws would result to mini-buses 2“ «L.r5i.i 


their views across. 


v . 


ar park from Bison 


The Bison multi-storey car park at 
oodhouse Lane, Leeds using the most 
vanced technology accommodates 1,250 
rs and has a high-speed ramp cantilevered 
>m the third to tne sixth floor to make access 
lick and easy. • ’ 

There are many advantages with Bison 
r parks, and they could be very profitable 
you. Whatever your requirements. 


S. Gibbons’ . ■». - , _ _ „ asssrsi, sr^sss 

foreign stamp o a.’fiss.'? Problems for Bid to end headlamp sSISTsSl 

■a i maintain and strengthen the si TTV/ffl? M ... retirement all but 30 of the 120 

catalogue NATO Alliance; to ensure that Ifie IlVIr taDfnnr efrito CAAtl iab * 81 BR ‘ S S^-indon workshop] 

& Western Europe was not left “ on EttLeLluFA y Ni.l l K t! SI III fl have been saved and there are* 

STANLEY GIBBONS is to give the margin of events” but used pnnfaronPP ™ hopes that these may be saved 

first priority to producing a new its influence in economic and CUUJ.CI CIiCC bfore the November l dis m issal; 

A 0 rff K n r e 5ir e fi BY ouR labour ^ d %rs/ °st. umt 

^Te^ionS^t^ogui fijSS E°iSoS %!£ M0VES at ending the was fortunately inexperienced in $ 2 ? b 2B“ KprirtSSTSS 

this .wifi contain a lot of^fest- Da^Web^SSss^a^ toe ^*k-long unofficial strike by 600 these matters, as. in the company's of this year have been absorbed, 

growing countries. Europe will r ~^ . D ,?* P arI T CU uavia - Webster smesses tnat tne ^ . British Sealed Beams 11-vear history, there had been the unions are now faced with the 

irss srs® ^teSm^hJoto? -■ industrial 17 unrest until tois daunting prospect of trying toj 

three moderate-sized volumes to countries, to build up and only the first step m re-snaping near futurt year. 1 absorb the 5,500 new redundan- 

allow for future expansion. These maintain good relations with the the world s monetary system, • The men stopped work a week des among workshop staff 

will be: VoLI A-F; VoL 2 G-P; U.S.; and to improve the pros-. ™ vZEr££& announced b S y toe Board earlier’ 

bud Vjrf-SRjY. - • pects for peaceful co-Dperation ™ ai ? 11131 wfll h thM^fnSnw 1 clairas for increases ranging this month. A joint working ( 

It wltf not be possible to publish between Western and Eastern solved. j^ y in S miD^n^ d ^»nw»»eh D f™m between £3 and IS a week, party is to have its first meeting: 

these volumes simultaneously, but Europe. Conflicting views on the future “B u °^P le i “P pro8< ? Irom Management had offered £1 a in 10 days' time, 

they will be released at intervals 0 n P toe need for an effective ^Jfofgoto and special draw- liral week P lus immediate parent of It is understood that these arc 

of afew montos and tt is hoped European industrial policy, he mg rights are put intoperspec- e f J 10m un 1 {J{? an earlier award due to be paid io coincide with a five-year plan 

t0 , ha ? e ,£t fim volume ready ^nSed that much more had ^ AlJ0ther t0 Pm ^discussed gjgj, 0 (..t,,?®. - Z in December. to reduce main line locomotives 

early in 1972 and to complete the ^rdooe to SSte “T w i?JS e arg F nem ov ? r floatul S of GeS Wers’ nS«n Ll the A joint venl ure by GEC-EE, by 7 per cent., shunting locos by. 

job by toe year end. 10 “ e to create a nar- fixed exchange rates. . workers union and the Lucas and Thorn Electrical Indus- 85 per cent, parcels vehicles hv 

Ih toe meantime the l2 Sec- °1 lnveslmei,1 h f ‘? nt » ^ S ° f Engmeer ' tries, British Sealed Beams si? 32 per cent.,' diesel multiple units 

tional Catalogues already pub- of toe kind now enjoyed by toe journal examines toe far-reach- “s woraers. . pJies headlamp units to bv 12 per cent and diesel 

lished remain current Americans and the Japanese. He tog changes at Golden Egg. Mr. Chop pen confessed that he much of the motor industry. hydraulic locos by 100 per cent 


Foreign policy 


their list of priorities. ^ ^ Also yesterday union leaders- 

; representing British Railways' 

---w* ■» - shopmen met BR Board officials 

Problems for Bid to end headlamp 

workers volunteering for early’ 

4>l_ a TTV^I? „ . „ retirement all but 30 of the 120 

tne uvir factory strike soon . fis ss? 

onnforonPP ^ hopes that these may be saved 

loniereiltc bfore the November 1 dismissal! 

RroGSmE report a nd conu neut BY OUR LABOUR STAFF “ mirSi/Tean S that almost! 

fpnnmirf 11 ^ thA 8,1 U,e redundancies announced! 

MOVES aimed at ending the was fortunately inexperienced in by the Board in April and July 
SwpbZ- rtwTssesthat toe ^eek-Jong unofficial strike by 600 these matters, as, in the company's of this year have been absorbed, 
mSHwmUt he ^ewed as workers at British Sealed Beams. 11-year history, there had been the unions are now faced with the 
rralv rhR fi^t^teDinr^shaDine Corby, North ants, are expected in no industrial unrest until this daunting prospect of trying to 


Bid to end headlamp 
factory strike soon 


BY OUR LABOUR STAFF 


ison Concreativity 

Concrete Limited the largest structural 
precast concrete specia lists in the world. 

SOUTHERN MIDLANDS NORTHERN SCOTLAND jMHB 
0X-S367171 05432 2931 0532 73211 032425775 P VT- 


SCOTLAND 

032425775 


onlv thn first <cteD in re-shauing uirny, lYonnanis, are especien in «« ““‘"i u w ^ i j 1 

the near future. year. * absorb the a, 500 new redundnn-l 

Mr R R w rhoniwr riir*.rtftr The men popped work a week dies among workshop staff] 

ana then outline ssome of toe Mr. K G. W. Chap pen, director „ 0 ^ fiU pp 0 rt of three separate announced by toe Board earlier? 

S SU be P SfrS“ 11131 ^ ” in?reS| e “S this month. y A joint working] 

to be solved. between £3 and IS a week, party is to have Its first meeting: 

Conflicting views on the future “* ■“ *E2Sf ,a LJ!ffi^*?! l f ™“ Management had offered £1 a in 10 days' time. 


joint venture by GEC-EE, by 7 per cent., sbunting locos by. 
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If you’re familiar with Japan’s Dai-Ichi Bank and 
the Nippon Kangyo Bank, you’ll feel right at home doing business with our new bank. 
We merged October 1 to form Japan’s largest bank. 

One with assets amounting to some £ 6,446 million. 

A network of over 300 foreign and domestic branches. 

And a roster of clients ranging from small firms to industrial giants 
doing business domestically, internationally and on a 
multi-national level. 

All of which enables us to greatly expand our services, both financial 
and advisory, to our domestic and foreign customers. 

Dai-Ichi Kangyo. Japan’s newest and largest bank. 

But one you can feel familiar with- ' 


DAI-ICHI KANGYO BANK 

Head Office: 5-2,1-chome, tWarunouchi, ChiyDda-ku.Tokyo 100, Japan Cable: BANK DAI KAN Telex: J24332, J22315, J22379, Tel: Tokyo 21 6-1 111 
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MANAGING DIRECTOR 

(Designate) 


Textile Machinery 


J-eadfng and expanding manufacturer of world renowned textile machinery ha* re-ap p r a tsed its top 
■nanagement requirements for the next decade. This has given rise to die need to recruit from outside 
me Group a Managing Director (designate) at a negotiable saiary in the region of 


.£ 10,000 p.a 


plus corresponding benefits 


The Group is British owned and already has a turnover 
exceeding £50 millions with commensurate profitability.- 

The successful candidate is likely to be in the age This is an exceptional opportunity to join-a Group 

group 35-50. He must already hold a senior with expansionist policies and ample financial 

management appointment and have experience resources with which to cany them out There are 

OT C ontTo ihng production, sales and finance, with real prospects of further advancement for a man of 

run profit responsibility. the right calibre. Midlands based. 


Please write with full details of education, qualifications and experience, including 

recent salary levels to: The Chairman, Box No. S7/12 

c/o Dorland (City) Limited. 1 Royal Exchange Avenue. London, EC3V3LY. 

Aii replies will be treated in strictest confidence. 


Pricing Strategist 


Europe 


You know International business, you know ITT. You know that this company is a 
successful growing multi-project corporation (total sales In Europe in 1970 over 2 
billion dollars). There exists currently an interesting opening in our Brussels 
European Headquarters for one of the major business divisrcns. 

We are looking for a Manager — Pricing whose task it wilt be to develop pricing 
policies and strategies in close co-cperation with corresponding systems houses 
in several European countries and to co-ordinate their implementation. 


The successful candidate for this challenging staff position would be expected to 
have a degree in (electrical) engineering and/or business administration, and 
several years' pricing experience of a high level of sophistication and responsi- 
bility preferably in the area of "light industrial products”. 


Due to the International nature of this positron fluency in other European lan- 
guages would be an asset, as would be exposure to purchasing and costing. 

Please send your Cucriculum Vitae including salary details to> 

Dr. W. D. Evvald, Manager Selection Placement, ITT Europe, Boulevard 
de L’Empereur 11, Brussels 1000. Tel: Brussels 13 82 60. 


ITT 


Senior 

Administrator 
Granada Group 
£ 5,000 + 


Banker 


PA ADVERTISING 


Wallace Brothers , old established and rapidly ex- 
panding City Merchant Bankers, invite applications 
for the post of Manager of their commercial banking 
department. In addition to having responsibility for 
the day to day work of the department and for all 
staff matters, he will be a member of the Bank's 
Credit Committee. 


2 Albert Gate. ■ 

Knights bridge London SW1 
Tel : 01 -235 6060 ■ 


REPLIES. Ufltass otherwise stated, please tend comprehen- 
sive C3reer details to tfce PA Adverttstns office indicated, 
quoting the reference number on the envelope. Replies which 
should not refer to previous correspondence with PA. win 
be forwarded direct, unopened and. In confidence to the 
cfcem unless addressed to our Security Manager listing com- 
pams to which they may not be sent. 


We have interests in television, 
television rental, leasing, property, 
cinemas, book and music publishing 
and motorway service areas. 

We are looking for a Senior 
Executive to be responsible for general 
administration. He should be a man of 
wide commercial experience and 
business acumen whose career to date 
will show proof of his ability to 
develop and co-ordinate the central 
administration of a large commercial 
group. He will probably be between 35 
and 45. 

We offer a salary of £5000 per 
annum or more depending on 
experience and qualifications, 
together with generous Granada 
Group pension and Life Assurance 
scheme. 

Write with details of career to 
J Warton, Deputy Chairman, 


General Works 
Manager 


Applicants should be 35-50 , and this wide age range 
indicates that they must have extensive commercial 
banking experience including expertise in banking 
securities and familiarity with the money market 
and exchange control. 

The starting salary will be £3,500-4,000 and there 
are the usual excellent merchant banking benefits. 

Please apply in the strictest confidence quoting ref- 
erence number 1286 to Clive & Stokes , 14 Bolton 
Street, London, W1Y8JL. 


c. £7,000 + bonus + car 


A chemical manufacturing company wishes to appoint a General Works Manager for overall functional 
control of a sizeable works in the North" of England. 

The job is a responsible one and demands except Venal management competence to continue the 
expansion of production facilities and the more economic use of labour/staff. Applicants should be 
professionally qualified Chemical Engineera/Chemists with a number of years’ management/ production 
experience at a senior level. Future prospects could be outstandingly good. 

Salary negotiable around £7 /XX) plus bonus plus car. 

(London Office: Ref. 1/C2320/FT General) 


GRANADA 
GROUP fl* 
LIMITED VST 

36 Golden Square, London W1 R 4AH 


Financial 

Controller 


£3,500-£4,500 


Clive&Stokes 

Appointments & Personnel Consultants 


A CAREER IN STOCKBROKING 


The largest subsidiary of a major international company requires a Financial Controller to strengthen 
rts financial planning and controls. -Reporting to the Managing Director and making use of the 
company’s centralised accounting services he will have the following major responsibilities: 

Monitoring and improving the necessary reports from the factory costing system in order to 
constantly renew and improve productive efficiency. 

Advising on major capital and revenue spending proposals to ensure that the company’s Top 
Management are aware of the financial implications of their plans. 

Advising the Managing Director on the viability of major commercial contracts and potential 
orders. 

-As a member of the company’s Top Management teairr participating in the total management 
process. 

This post is very pleasantly situated in the Eastern Counties and carries an initial salary between 
£3300 and £4300 pa- and good career prospects. It will be attractive to Chartered Accountants with 
the necessary mix of industrial and financial accounting experience. The preferred age range, is 35-45. 

(Birmingham Office: Ref: 2/D9266/FT Financial) 
Replies to PA. Advertising Ltd, Chamber of Commerce House, Harbome Road, Birmingham BI5 3DJ. 


THE INDUSTRIAL SOCIETY 

MANAGEMENT TRAINING 
IN COMMERCE 



Oil 


One of the largest firms of London stockbrokers 
has vacancies for trainee executives. Successful 
candidates will be under 30 and probably have both: 

(1) a good honours degree from a lea ding 
university and 



(2) a qualification as an accountant, preferably 
Chartered. 


No experience in stockbroking is required. 


Emphasis is placed on high initial qualifications 
since those candidates who are selected should 
achieve rapid advancement 


Starting salaries will be negotiable up to £3,000. 


Applicants should apply to Box A:2243, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


APPOINTMENTS WANTED 


INTERNATIONAL LAWYER 


US attorney seeks European legal position with International law firm or 
corporation. Age 43. Broad experience in International and corporate law. 
Graduate Harvard Law. Currently Assistant General Counsel to major U.S- 
based International company. Prior residence and legal! management experi- 
ence In France and Holland. Available for Interviews in London. 


RlnO London 638-8888 tor appointment. 


SOCIETE GENERALE DE BANQUE 


on behalf of its partners i» 


B0NDTRADE 


Invites young men with good experience in the Eurobond 
business, and knowledge of English, French and German, ■who 
are interested in joining Bondtrade in Brussels as an additional 
trader 


to write to: 


R. Gabriel, Personnel Director, 
SOCIETE GENERALE DE RANQUE 
Montague dn Parc, 3 
1000 — Brussels. 


THE BiHY TELEGRAPH 


Requires a city sub-editor, 
knowledge of city matters 
desirable, ability to write 
imaginative headlines essen- 
tial 

. Write . to Kenneth Fleet, 
City Editor, The Daily Tele- 
graph, 112, Queen Victoria St, 
London, E.C-4. 


VALUATIONS 

DEPARTMENT 


Stockbrokers require male.femala 
Clerks, preferred age 18-30. Book- 
keeping experience is essential together 
with • r O" Level Maths, and English. 
(Applicants need not have woricad in 
Stockbrokers.! Excellent salary and 
benefits. Four weeks' holiday In dm 
year. 

Please ring Miss McDonald on 
242-8833 to arrange an Interview. 


SENIOR VALUER/NEGOTIATOR 


This is an exceptional opportunity for a person with management 
training or line management experience in the financial and com. 
mercial field. The vacancy is for a Management and Training 
Adviser in the Commercial Department of The Industrial Society. 
The successful applicant will join a team of advisers who organise 
and run both public and in-company courses and advise companies 
on sound management development practices. Someone convinced 
of the value to commerce of practical management training will 
find this an exceptionally challenging job_ with ample scope to 
develop his own career In a new and rewarding way. 

Applicants must be capable of communicating and negotiating with 
top level executives. Salary in the range of £2JOO-£3.iDO. The 
starting point will depend on experience and a proven record of 
previous success with further progress based on performance. 

Applications should be made to: 

Donald Fazakeriy, Secretary, 

The Industrial Society, Robert Hyde House, 

48 Bryanston Square, London W1H 8 AH 


A leading and fast expanding United 
Kingdom development and trading 
Graoo seeks an outstanding and dedi- 
cated Individual with flair and a broad 
experience of all aspects of prooertv 
valuation and negotiations to take a 
senior position In an established team 
based in London. Ideally the person 
soluble will be aged 30 to 40 with 
a background of proven successful 
property negotiating responsibility. 
The terms and benefits of the appoint- 
ment would be commensurate with this 


F/X 

INSTRUCTIONS 


important position and the experience 
and ability of the successful applicant. 
A Company car would be provided and 
a Arsr class pension scheme will be 
available after an appropriate period. 
Reply to Bex A.2241. Financial Times. 
TO. Cannon Street EC4P. 4BY. 


REDUNDANT 
BANK MANAGER 


Leading International Bank requires 
an experienced clerk for Its Foreign 
Exchange Instructions section 
The requirement is for a man with 
extensive experience of Foreign Ex- 
change work, capable of taking aver 
immediately as second In command 
m the instructions Department. 

Salary and fringe benefits are ex- 
cellent. Telephone John Byrne w 
confidence: 

BANKING APPOINTMENTS 
IK 7222 OO lines) 

338 STRAND LONDON W.CJL 


Quickly growing, well funded, small 
Company importing *nd marketing 
Computers, needs ox-bank manager tor 
Financial. Legal and Import-Export 
aspects. Initially t«rt- time pot right 
man could become Company Secrat a ry. 
Please reply Box A .2243. Financial 
Time*. 10. Cannon Street. EC4P 4BY. 


BANKING APPOINTMENTS, the Meciaii. 
Consultancy for post* at all: levels 
(Abs confidential i 836 7222 fio Hon 


SMALL FIRM of stockbrokers require for 
their transfer department male clerk. 


age about 23. good salary. LV'c bonus 
etc. Allround knowledge would be an 
advantage. Please phone 248-1664. 


APPOINTMENTS 
APPEAR EVERY 
TUESDAY WEDNESDAY 
THURSDAY 
AND FRIDAY 
RATE £13 PER 
SINGLE COLUMN INCH 


BUSINESS OPPORTUNITIES 


COMPANY NOTICES 


CHESHAM FOR MERGERS BYAGREEMENT 


m 




Notice is hereby given 
that until further notice 
the Coutts Base Rate will continue 
at 5 % per annum 
and the Deposit Rate on monies 
subject to seven days’ 
notice of withdrawal will be 
3% per annum. 


F. M. Nun an secretary 


r CHESHAMi 

* n il H ill I M I 




32 Cheshant Placa, London SW1X 8HLTet 01-23^551 


CAPITAL 


If your company needs . 
cap] tal we can help you find it 
Britford is associated with a 
large public group with wide 
industrial and financial 
experience and resonrees-so 
you will be talking to people 
who understand. 


Britton) Ream* Lniitsd 

2-4 Russia Row, Cheapside 
London EC2V 8BL. 

Telephone 01-606 5291 


PUBLIC NOTICES CONTRACTS AND TENDERS 


BANK OF SCOTLAND BASE RATE 


The Bank ' Of Scotland Intimates that 
until further notice Itt Base Rate, to 
which all rates of Interest on overdrafts 
are, related. w*f be FIVE PER CENT PER 
ANNUM. 

tm October. 7971 


EQUITY AVAILABLE 
IN HOTEL 


TO BE CONSTRUCTED SHORTLY 
IN THE MIDLANDS 


WESTERN ULTRA DEEP LEVELS LIMITED 
WITWATCRSRAND DEEP LIMITED 
(Both of whteh are Incorporated in the RepuOIM of South Afrfeat 

BOREHOLES UD. 18 AND UD. 20 


The atrecior% at Western Ultra Oeeo Levels Limited and Wilwatersrand arm 
Umned announce the lotlawlng results for fierehol™ U8 Tn 3d M 
situated on the farm Buffelsdoorn No. 143 I.Q.. District Potehefstroom:— 
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Contact Reef 
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2 458 55 
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0.06 
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Ventersdoro 
Contact Reef 
2 nd Intersection 
(3rd Deft cal on i 
3rd Intersection 
<4U Deflection i 


Death 

(.Metres' 
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(CMl 
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«JTl 
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Uranium 

CKG.TJ 

' 

Gold 

(CM.Gl 

1 823 

T73 

0.82 

0.03 

142 

I 82T 
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0.22 

0.01 
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S- ln “ oln intersections. 

No further drilling Is intended. 

30th September. 1971 . 

tissued from 40 Hafborn Viaduct. London. EC1P 1AJ.I 


KING & SHAXSON LIMITED 


NOTICE IS HEREBY GIVEN that until 
further notice the National Westminster 
Bank Base Rate wilt continue - at 5% 
per annum and the Deposit Rate on 
amounts lodged subject to seven days' 
notice of withdrawal will continue at 3»i 
per annum. 

M. P. SPARK ES. 

1st October. 1971. 


PARK CAKE BAKERIES LIMITED 


NOTICE IS HEREBY GIVEN that the 
Share Registers of the Company will be 
CLOSED from the !2th to the 25th Octo- 
ber. noth dates Inclusive. 

Bv Order of Ihc Board. 

BOWKER. ORFORD & CO., 
Registrars, 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS Of the SHfc Cumulative 
Preference Shares will be CLOSED from 
Ifth to 13th October. 1971. for the 
preoaratlon of Dividend Warrants payable 
1st November. 1971. 

By Order of the Board. 

KING A SHAX50N LIMITED 
. P. C. S- Fan*. 

Director and Secretary. 
King A Shavian Limited. 

S2 Cbrnblir. 

Lbnddn EC3V 3PD 
30th September. 1971. 


UNITS OF £5,000 UPWARDS AVAILABLE 

Excellent return envisaged 


FULL DETAILS OF SCHEME 
ON APPLICATION 


PLEASE, NOTE THIS IS A LONG .TERM 
INVESTMENT 
Apply Box B.6020, 

Financial Times, 10, Cannon Street, EC4P 4BY. 


We are looking— 


for a well-established distributing organisation with a large sales force. 

We are a. substantial West Cotin cry manufacturing Company and require wide 
distribution. Therefore an organisation with connections throughout this 
country — and abroad if passible— has a good opportunity to taka on a range 
of products well-known In Industry. 

These are used In the building maintenance Bold and in anti -corrosive work — are 
suitable for marine use and have many industrial outlets. 

Should suitable arrangements be made existing connection would be handed 
over. Very substantial tales discounts are availabl e a l so full technical and 
advertising backing will be given. 

Principals only, please, contact Chairman and Managing Director. Box B.6021. 
Financial Times. 10, Cannon Street. EG4P 4BY. 


PURCHASING EXPERIENCE 
. WANTED 


In order to market ttia very wide 
range of manufacturing capacity which 
we command we seek the advice of 
experienced buyers, purchasing agents, 
sub-contract engineers, etc. We cover 
all spheres Of engineering, electronics 
and associated Industries and par 
very substantial commissions for 
assistance In locating new business. 
The sendee provided is highly technical 
tod completely confidential. 

Write Box B.5979. Financial Times. 

10. cannon Street. EC4P 4BY. 


PROPOSED 


MORTGAGE BROKING CD. 


Opening available for potential work- 
ing Director to Johi advertiser. Must 
be fully experienced ln mortgage field 
and have established connections. 
Excellent presage offices available la 
W.B. London and strong financial 
support. There are dose connections 
with (rid established firm of Estate 
Agents and Surveyors. Prospect s are 
excellent for the right man. — Write 
Box B.6000. Financial Times, 10. 
Cannon Street. EC4P 4BT. 


NO COMPETITION 


PROPERTY COMPANY 

Any private concern wisbing' to do- 
pes* of Its shares for cash, or quoted 
shares in a small public Property Com- 
pany. please write in confidence to 
the Chairman. Box B.59B0. Financial 
Times, 10. Cannon Sweet. EC4P 4BT. 


ATTENTION ! 


We are now opening up a now 
market for selling Ladles* TIgnrs 
through a new revolutionary method by 
Installing automatic Tights Dispensing 
Units on premises where there Is an 
ever-constfint demand for the product — 
such as factories, offices, ate. We are 
now seeking Distributors able to .mrest 
from £S50 uo to £1.650 arid devote a 
minimum of four hours per week In 
nantfilng our outlets and maintaining 
our goodwill. No personal selling 
required 

LIFETIME STOCKINGS & TIGHTS) 
LIMITED 

39. 51oae street. London. 5.W.1 
Tel.: 01-235 7756 


CAR WASH 
SITE 


Sutton, Surrey. 

Adjoining busy main read. 

Good ieaae. Now dosed. 
Details from Box No. B.&Q33. 

financial Times, 10. Cannon Street. 
EC4F 4BY. 


. MORTGAGE AMO FINANCE 
COMPANIES OBTAIN 
Maximum results for minimum outlay. 
Wo will print and distribute to select 
areas explanatory leaflets covering 
your, business transactions. 1.000 
leaflets complete £8.50. MCDERMOTTS 
CITY BUSINESS SERVICES. 2. Camden 
Terrace. Bradford. Yorks. 

Tel.: Bradford 31793. 


A BARGAIN. LIMITED COMPANIES £3B.. 
Formation £35 inclusive. E xpre s s cq. 
Registration Ltd. (Don. 9 ». 30, Ore 
. Road. London. E.C.1. ,01-628 S434-5.J 


BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE 34 


NEW REFERENCE TO THE 
MONOPOLIES COMMISSION 

1 The Rt Hon John Davies, SIP, 
Secretary of State for Trade and 
Industry. has asked. the 
Monopolies Commission to Investi- 
gate and report on (be supply of 
til chlordiazepoxlde and salts 

thereof: and - 

fill diazepam and sails thereof. 

2 The reference was made on 
14 September 1971 and is repro- 
duced below. 

3 Any person or organisation wish- 
tag to offer evidence In relation 
to this reference should write to 
the Secretary. Monopolies Com- 
mission, New Court. 48 Carey 
Street. London. WC2A SJT. 

THE MONOPOLIES AND 
MERGERS ACTS 1948 AND 1983 
REFERENCE TO THE 
MONOPOLIES COMMISSION 
CH LORD LAZE POXIDR AND 
DIAZEPAM 

Whereas It appears to the Secre- 
tary or State that ft Is or may be 
tha - fact that conditions to which 
the Monopolies and Restrictive 
Practices (Inquiry and Control) 
Act IMS, as amended by the 
Restrictive Trade Practices Act 
1956 and the Monopolies and 
Mercers Act 1965, applies prevail 
aa respects the supply of each of 
the following descriptions of 
goods, that ts to say:— 

to chlordiazepoxlde and salts 
(hereof: and 

Hi; diazepam and salts thereof. 
Now. therefore, the Secretary of 
State In exerase of ha powers 
under section 2fU of ibe said Act 
of . 1946, as so amended, hereby 
refers to the Monopolies Commis- 
sion for Investigation and report 
the supply in ihe United Kingdom 
or each of the two descriptions of 
goods hereinbefore specified. 

The Commission snail as re- 
spects each of these matters in- 
vestigate. and report . on whether 
the conditions to. which the said 
Act of 194S. as so amended, 
applies itt fact prerati. 

The Commission shall. If they 
find that the said conditions pre- 
vail as respect s each of these 
matters, thereafter confine Uielr 
investigation to the question 
whether and to what extent the 
following thing la done by the 
parties concerned as a result of. 
or for the purposes of P reserving, 
those conditions, that la to say:— 
the determination of the level of 
the prices at which each of the 
two descriptions or goods here- 
inbefore specified are supplied, 
and . if so, whether or not such 
thing operates or may be ex- 
pected to operate against the 
public Interest. 

For the purposes of this refer- 
ence 

fl) *• QilordlaaepaxMa and salts 
thereof " shall Include prepara- 
tions consisting of chi or - 
diazepoxido or any one or Its 
salts and an excipient, vehicle, 
base or preservative (with or 
without the addition of other 
active ingredlentsi: and 
(ID “ diazepam and sain thereof " 
shall tactade preparations con- 
sisting of diazepam or any one 
of its sails and an excipient, 
vehicle, base or preservative . 
(with or without the addition ■; 
of other active ingredients . 
Dated this 14th day of Vpwm- ; 
her 19T1- - 


ALGERIAN DEMOCRATIC AND POPULAR REPUBLIC 
Ministry of Industry and Energy 

National Company for the Manufacture and Assembling c 
Electrical and Electronic Equipment * SONELEC ' 


INTERNATIONAL TENDER 


An International Tender. Is issued for the supply and the - 
installation work of equipment for a manufacturing plant 
of medium-tension apparatus aiming at the manufacturing 
of the products listed below: 

— breakers ' ^ 

— switches 
— circuit-breakers 
—-current transformers 
—potential transformers 
— insulating supports 

Companies wishing to tender are invited to obtain the 
dossiers as soon as passible at SONELEC Head Office. 

Tbe final date for submitting offers is 31st December, 197 1. 
Offers must be addressed to: 

Direction G6n6rale de la -SONELEC 

4, boulevard Mahomed V 

Algiers, Algeria. ' 


HOTELS 


'*rc i 


HOTELS FOR BUSINESSMEN 
IN ITALY 


The . de-luxe hotels of the C.I.G.A. group 
provide every convenience the businessman 
may need — ultra-efficient telephone and telex 
services, promptitude and courtesy at every 
level and 


I MM E D IATE RESERVATIONS IN LONDON 
Venice Rome Stresa 
Venice Lido Naples Turin 
Florence Milan Genoa 


Call Your Travel Agent or 
ITALIAN GRAND HOTELS COMPANY 
67 Jermyn Street, London, S.W.1. 

01 930 4147 for information and reservations 
CJLGJL FOR YOUR HOLIDAYS TOO 
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The continuing saga of . . . 



and the 


DU PONT backed a synthetic 
leather called Corf am and it 
failfed at a cost of SlOOm. Ford 
marketed the Edsel, now estab- 
lished as a four wheeled monu- 
ment to business failure, and it 
cost $2 50m. A fortnight ago 
RCA Corporation decided that 
computers were not worth" mak- 
ing. • This represents the biggest 
business misfire of all. The pre- 
tax cost is estimated -at $500m. ' 

Such, is the wealth and health 
of RCA that this enormous admisr 
sioo of defeat hurt its image not 
at all. To the Stock Market, it 
simply meant one year’s loss and 
then resumed growth, with the 
S50Qm. that RCA. would have had 
to commit to computers over the 
next five years rechanneUed into 
the development of its traditional 
strengths. RCA had annual sales 
of $3<300in. and its computer 
sales were estimated at only 
S225m. — it had been ail folly, the 
investors reasoned, to have spent 
so much on so little. 

But to the European observer, 
the. RCA computer saga is ah 
almost unreal example of giant- 
scale corporate whimsicality. 
Only a year before the RCA 
chairman, Mr. Robert Sarnoff. in- 
formed staff, shareholders and 
and the business world of his 
Board’s decision, he had trjd 
them that com outers were RCA’s 
“ hrighest single prospect of busi- 
ness growth " and had unveiled 
a new ranee of computers de- 
signed tn drive straight into the 
solar plexus of International 


Business Machines. They were 
to make RCA number two— the 
computer world’s Avis to IBM's 
Hertz. 

Now that dream is over and 
ttie presskit photographs showing 
Sarnoff and his ex-IBM sales 
wizard, L. E. Douegan, le aning 
over RCA’s latest hardware can 
be . rolled up. Two thousand 
workers — many of them trained 
to a high pitch of technology- 
are suddenly on the "dole. Per- 
haps 8.000 more are worried stiff. 

RCA is trying to sell its 
computer division, -with its 
distraught customers, ;to. re- 
luctant former competitors. The 
result of hundreds of millions of 
dollars and countless man-hours 
of electronic wizardry is on the 
market at a knock-down price and 
nobody wants to buy it. That is 
a measure of the attraction of the 
computer industry to-day — still in 
the tr on gh- of a recession, always 
under the shadow of IBM. 

In the week following the RCA 
announcement, the Wall Strefct 
computer analysts tried to see 
who would benefit from the 
debacle and who would lose. 
Their verdict was clear in the 
mov emen t of stockprices of the 
industry’s protagonists. IBM 
shares showed a marked improve- 
ment but the stock of every other 
former competitor of RCA fell 
except fflr that of Burroughs. 
The . message seemed to be that 
the market was having doubts 
whether there was room for any- 
body *in the business besides 
IBM. General Electric had 


thrown in the sponge in 1970, 
RCA in 1971; who was for 1972? 

In the 1960s, there bad seemed 
to be so much to gain from jump- 
ing up beside IBM on the com- 
puter bandwagon. The growth 
in industry sales was running at 
20 per cent, a year and IBM, in 
glairing the most of its dominant 
position in the industry, bad 
created a price umbrella under 
which there seemed room for all. 
At that stage, the industry was 
affectionately known. as IBM and 
the seven dwarfs. IBM had, in 
1985, 74 per cent of .the market 
and most of the rest was shared 
between the dwarfs^-Honeywell. 
the Univac division of Sperry 
Rand which pioneered the 
industry, General Electric. 
National Cash Register, Bur- 
roughs. Control Data Corporation, 
and RCA 

In 1970, the computer indus- 
try soured a little as U.S. com- 
puter sales fell for the first time. 
That year General -Electric 
decided to pull out and sold its 
interests to Honeywell. At the 
same time, various smaller com- 
panies cashed in on the growing 
cost consciousness of U.S. cor- 
porations by offering computer 
peripheral equipment at lower 
prices than IBM. 

It was assumed until recently 
that the computer market would 
pick up again with the economic 
recovery — an annual growth rate 
of 15 per cent, was the concensus 
figure. But RCA believes the 
computer industry will grow 
more slowly than had previously 
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. . While in Germany 

Siemens out in the cold 

BY MALCOLM RUTHERFORD, BONN CORRESPONDENT 

THE NEWS of RCA’s departure technology under licence.) DM10.000m. Siemens claims a 

From the computer business After more than a year of market value of around 16 per 
came as a considerable shock to negotiations, however, Siemens cent, and nearer 20 per cent if 
Semens, much of whose emer- , , ^ told the. Government in its specialist subsidiary, Zuse, is 
U ce £ a Lmouter power was ?. e ""*** deal included. The export share of 

a Th L f “ u reas °na have never Siemens computer business is 
basd on RCA technology and been officially stated, but among about 30 per cent., and as of 
RU supplies. The firet licence them were Siemens’ belief that to-day the company claims to 
and knowhow agreement was “J oae w *y the Government’s have received orders for a good 
signd in 1964, and was renewed R. a ? s *J vere * 00 f^reaehing In 1,500 machines at a total sales 
for i five-year period as recently concentrated only on- value of DM3,300m. 

as 189. There was no advance v f^ y arge computers, and in an- The IBM share of the German 
warcDg of the RCA decision. 5? 1hat »“**• on the other hand, is 

Tb company has done its best ; n l 10 pr °T still a good 60 per. cent, and the 

tcT jut a brave face on it, (hiancial support German Government makes very 

leeitinately pointing out that P 81 * 01 ®* tittle attempt to persuade Ger- 

0 er the years the exchange of man Wncem to buy German, 

k owaow had become very much siementanlfthi ru,in 5 onl y that In the public 

j a tvoway affair, and that « ertor tenders from German 

; S rams -was gradually moving S™, oB? m£S8v £? mputer finns must be Invited. 

1 o t position Where it could feared that ^ ere , is . nothin S at all to stop 

n nare on its own “It was 11 J*f° i ea ““ large them being rejected. 

i metfiately admitted! however, The profit situation is naturally 

! S* time-hen stem J, 55 Siemens Calms Z 


been expected. 

At the same time the import 
surcharge and the likelihood of a 
dollar devaluation bodes ill for 
the -European markets that cur- 
rently provide the main hope for 
computer sales growth. In 1970 
IBM made over half of its profit 
from overseas, principally Euro- 
pean. sales. 

Industry observers have noted 
a marked shift in IBM's policies 
as the company reacts to tighter 
sales conditions and the efforts 
of its various competitors. It has 
made the leasing terms on much 
of its equipment more attractive, 
moving from 12-month leases to 
longer. dated agreements at lower 
cost More important, it has 
scrubbed its old policy of main- 
taining prices on old equipment 

IBM tended to hold on to older 
equipment- that was returned to 
ft and not offer it for resale at 
a- lower price. This encouraged 
its customers to move onto new 
equipment whenever it was 
introduced, but it meant that 
IBM had to forgo a . chunk of 
immediate revenue. This policy 
has been reversed — a decision 
that must have looked bad for 
companies like RCA which had 
chosen to compete directly with 
IBM. producing exactly compat- 
ible equipment at a lower price. 

Finally in a blow aimed at its 
peripheral competitors, IBM 
announced a savage price cut of 
15 per cent on this type of equip- 
ment earlier this year. The 
competitors— companies like 
Memorex, Telex, and Potter- 
have kept going but analysts are 
beginning to wonder how. 

Potter took out an anti-trust 
suit against IBM and this highlit 
the other running threat to the 
giant" company. ' The Justice 
Department, which is the 
enforcer of U.S. monopoly law, is 
probing- IBM, and every time one 
of its competitors, like General 
Electric or RCA decides it. has 
had enough, the industry leader 
must feel more and more uncom- 
fortable.' Last week Memorex, 



BY NICHOLAS COLCHESTER IN NEW YORK 


dwarfs 


Robert Sarnoff (left) and L. E. Donogan a year ago : SSOOm. at their fingertips. 


which has tangled with IBM in 
the past, blatantly claimed that 
RCA’s computer demise was due 
to the “ monopolistic position ” of 
IBM. 

So now there are only five of 
the original seven dwarfs facing 
a tight market and a defensive 
industry leader. How -do they 
shape up? According to the 1970 
figures, Honeywell accounted for 

8.1 per cent, of total computer 
shipments; Univac 8.4 per cent.. 
Burroughs 5.7 per cent., NCR 

4.2 per cent, and Control Data 
2.8 per cent. The now defunct 
RCA computer division had 3.8 
per cent, and at this stage nobody 
knows where its customers are 
going to go next 

There are reports that various 
computer companies are in- 
terested in buying the RCA divi- 
sion. but. the best guess is that 
RCA’s old customers are going 
to take the quickest possible 


route to a safe, secure, IBM 
system. The probability is that 
the two-down-flve-to-go feeling is 
going to bedevil the sales efforts 
of all IBM's competitors for some 
time. 

Honeywell is the leading dwarf. 
Its merger with General Electric 
made good sense with two com- 
plementary product ranges and 
GE contributing a good European 
sales base. Ultimately the com- 
bined group will have to develop 
a compatible range of computers, 
but in the meantime it is making 
money. 

Sperry Rand's Univac is also 
profitable. It has cornered a 
scientific market with a lot of 
Government clients and its main 
problem is breaking into the 
commercial world. Burroughs is 
an ambitious company which is 
making money out of a clientele 
centred in the banking and 
finance fields. It has pioneered 


the time-sharing concept with a 
number of “ intelligent " termi- 
nals feeding into a largo central 
computer. In this respect it has 
a technological edge. Control 
Data concentrates on the scienti- 
fic customer and has therefore 
suffered in the technological 
recession that has afflicted 
America in the last two years. 
It tends to sell rather than to 
lease and this makes its profit 
particularly sensitive to short- 
term fluctuations in capita] ex- 
penditure. In 1969 it made u 
lot of money. In 1970 it was 
forced to write off a lot of inven- 
tory. 

Finally there is NCR which had 
4.2 per cent of the market in 
1970 and is, rightly or wrongly, 
considered least secure in the 
industry. The company's com- 
puter interests are currently turn- 
ing in losses and are expected to 


dD so until around 1974. A lor 
of its customers are in the rotai 
business and it is trying to rij 
place their cash registers wit, 
minicomputers, or “intelligent : 
terminals, linked to a large, 
central computer. This syster" 
is less exotic than that bom 

peddled by Burroughs and tend 
to come into direct com pernio- 
with IBM. I, 

If the company can survive j» 
difficult period between now an j 
1974, it could go frnrn strenqt. 
to Strength. But the currer 
decline in the company's stoc' 
price represents a doubt the 

it hns this stamina. i 

There are two other companie 
which have developed a signit 
cant computer challenge. Tb 
first is Xerox Data Systems, 
subsidiary of the copier com pans 
which took (1 S per cent, nf th" 
market in the 1970 ranking 
Formerly Scientific Data System 
Xerox paid a cool S95nm. for i 
when computers were still coi(. 
sidcrcd The things to make XD;. 
machines are aimed mainly 
scientific customers. Sv f.i ! 
Xerox has reported consist er.j. 
losses on this new venture j" 
The other aspirant dwarf *1. 
Dicitai Equipment Corp. Th>j- 
has become the leading supplir " 
of mini-computers, a section c 
the computer industry that 
currently showing un malic 

growth. These small, progranj. 
mablc machines, about the si? I 
of a small filing cabinet, ar, 
becoming increasingly popular : ! j 
process control, for lahoratw 1 ' 
and hospital work, and for dosn 
discrete and difficult jobs liJ. 
typesetting or the control t.‘ 
small inventories. Sometimii 
they are linked to a large centr.-j 
computer in which case the 
become intelligent terminals. l » 
The predictions are that the 
will acenunt for 13 per cent, H 
all computer shipments bv valtf 
in 1975. DEC could he on a got*; 
wicket— if it can stand up to tt 
challenge posed by the IB’ 
System/7. 


jike a genuine profit out of 
iputers has moved further 
ito the future. 


have broken even on the selling 


The Government itself is not of computers in 1969-70. It was 

too unhappy about the break- hoping to break even on rentals 

down; as a recent Parliamentary around 1972, though it is 

>]prafkui answer showed. The same idea of admitted that this will now be 

.lermiun a German-wide computer com- delayed by the RCA develon- 

Duce the shock has worn off. Government sup- monte. Even then. It is difficult 

( e of the first results is likely (.though not a Government to tell how far the figures are 

t be the acceleration of a pro- ^akc in the equity) is now being rea j. Direct Government sup- 

ips which has been going on 52°i :rete . n 5 I ^ 0 ' port to the industry in both 

i r several years, though more t nd -hardware and software In 1971 

1 talk than in practice: the whi - , ^ ahe .P* a £f will probably amount to about 

i jve towards a European com- DM300m- mostly divided be- 

j ter industry. Siemens itself tween " Siemens and AEG. hut 

] s won the reputation of being ^ .2? ® p S5 ta 5 1 '' there may also be .special credits. 

, -nnntv ahmtt thi<‘ ^ nse to fwae through the 

Mi 0 srawwsL-saa; TW bets 

\\ SSM 5S.5STK SSS wMi Me MS 

? I. P SSSB toTSStta "experience ol the larger field of difference, providing existing 

l under tut both com P anie s would orders are fulfilled, which it 

? appear to have something to offer appeals that they wilL The 

S *7 ^ ^ bLis of a each c * her ' The position 18 ^ company has been very de- 

r ^ oanv when they ha Z c reacl,ed specie pendent on RCA for the 4004/35 
9 n *S3E? e SSE 1 with Avn. agreement, they will ask the machine, but the 4004/135 which 
hi joining forces with Ah.li Government for specific help, comes on the market next spring 

fjetunRen. , _ and the Government has at least j s said to be very largely 

Tn many ways, such a develop shown itself basically sympa- Siemens’ own. 

1 e mL«h£ d Jrith 6 tiie^ ^Siemens thetic ' Sieraens meanwhile. Nevertheless, it is likely to be 
mpatible with the ojemens ggpe^ajiy after the RCA affair, is looking round much more 

1 out in 056 c0ld ' ' Serif than before for a new 

ei>!rtrirai W fffantB The two Yet basic strength as a com- partner. The chances are that 
I ,^n-fnfS ri fnr S examDle have P an 7 and itB determination, to this will be sought in Europe, 
rMdv^nnnled their resourees make a 8° o{ computers should and there are three main bets: 
^ ? ioln! sibridSS not be underestimated. In the Philips. ICL and the French 

Kraftwerk S Unten) ^in 5e 3 fiSd3 ffnandaJ J' aar 1970-71 fSep- Compagnie Internationale pour 
^wr^and conventional "reac- teniber SO) data-processing llnformatique. Philips, which 
a loss, and will accounted for some DM900m. of already has links with Siemens 
nntinue t^make a loss for many total turnover -of DM14,600m, In other fields and whose com- 
. but it does win contra^ Last year it was only DM700m.. puters modeh i are very similar, 
S ts formation is a sign of next year it should be above is perhaps, the most probable 
; world wide ambitions. DMl.OOOm. It is estimated that But it i s a sign of the times 


Hak^on Days indeed 

Cf Come and give us a hand,” said Court Line, cc to build a hotel for 
Halcyon Holidays on a sun-drenched island in the glorious Caribbean.” 
We didn’t argue. We took off our jackets and went to work. 

Result: the Halcyon Days Hotel on St Lucia. A 256-bedroom scheme 
which opened in May 1971 to serve the luxury tourist trade. 

Wimpey’s world- wide experience and talent for organisation blended 
very smoothly with local manpower and resources. 

Mind you, building a totally modem full-service hotel on a delightful 
Caribbean island was nevertheless a complex job. That’s why Wimpey 
was chosen, because of the scale and detail of the planning involved 
(it extended to responsibility for the actual shipping of specially selected 
fiirnishing and fittings). 

And we had one consoling thought as we finally packed up and left 
St. Lucia. Our know-how is in demand all over the Caribbean. 

The Halcyon Days is our fourth hotel there! 
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Consultants : R.W. Marshall and Associates of Trinidad 
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. . . And Britain 


Where ICL stands 


IK 

,\ir 

r- 


b - 


t • 


BY JAMES ENSOR 

THE ripples from RCA’s sinking 
computer division will scarcely 
be felt in Britain, at all. RCA 
alone among the American com- 
puter companies had never taken 
■ much interest in becoming a 
multinational company- Until the 
last moment, it had shown no 
interest- in establishing a Euro- 
pean manufacturing operation, 
preferring to grant licences to 

Siemens and ICL. on . 

Two months ago. kla 

announced belated P Ian . s .?° ®. 
lish a British subsldiarj to 
market its new range of com- 
puters: but few people »P® C “ J 
the company to rT,3ke . in “52 

impact in the depressed and 
highly competitive 

•market. RCA had left its plunge 
into Europe until it was too late. 

- RCA executives seemed a W{ 
hazy about how their planned 
•Marketing operations vrouw 
affect relations with ill- 


Thfe TCL System 4 range of com- 
puters was based on the RCA 
computer generation superseded 
by its current models. The 
licence was granted to English 
Electric Computers, but since the 
absorption of this company into 
ICL, the System 4 range has 
received much less attention than 
the ICT-designed 1900 Series. 

The Svstem 4 Range has sold 
well in Eastern Europe and in 
the nationalised industries but it 
accounts for Less than half as 
much revenue as the 1900 Senes. 
The larger models have -been 
extensively improved and de- 
veloped by British computer engi- 
neers and owe little, except the 
basic systems architecture, to 
RCA. 

ICL now looks to Control Data, 
which has a much more impres- 
sive reputation as an originator 
of advanced computer concepts, 
rather than to' RCA for help m 
advancing its computer tedh- 
nology. The two companies, wath 


the French Government-backed 
CH, have agTeed to pool their 
research efforts and to design 
new products -to common stan- 
dards. 

The withdrawal of Control Data 
from the computer- business 
would be a real threat to ICL’s 
future prosperity; the demise of 
RCA computers is something 
which it can now afford to ignore. 
If it softens Siemens’ offhand 
rejection of future collaboration 
with ICL; it might ultimately 
even strengthen the British com- 
pany’s position. 

ICL originally imported parts 
of the System 4 .Range, particu- 
larly the more sophisticated types 
of peripheral equipment direct 
from RCA. It.has been steadily 
reducing its dependence on this 
source by manufacturing parts of 
the system itself or where appro- 
priate buying them from Control 
Data "instead- , It should be able 
to complete this process without] 
undue difficulty. 
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A step along 
the road 


THE PROSPECTS for a sue- rates. But the indications from 
cessful conclusion to the current Washington are that the Ameri- 
series of multilateral negotia- cans are essentially interested 
tions on exchange rates are now in arranging for the maximum 
better than they have been at possible revaluations of the 
any time since President Nixon major currencies against the 
announced his new economic dollar, and that they are not 
.policy on August 15. There is fundamentally troubled as to 
of course a great deal of differ- whether this is achieved by 
ence between an improved out- freely floating the yen, the D- 
look and the production of an mark and. the rest or by general 
agreed settlement but even so it agreement to fix new parities, 
is now possible, following the 
address delivered to the Inter- 


It is largely because of this 

national Moneta^ Fu^%y‘Se *£ J‘Jf JJ® “°5 

UJS. Secretary of the Treasury, 

Mr. John Connaily yesterday. 


optimistic about the series of 
international monetary dis- 
1 r^hope“th a rrSde J w» i mi; cussions that will follow this 
b° t S^dS returrfto of ““ 

achieved” 1 ° f n0rmaU,y ^ 


be averted and that a return to „„„ .. 

programme 

a solution 
that Mr. Connaily referred to in 
Conditions 1118 s P eectL yesterday. But in 

__ , , _ spite of this welcome clearing of 

pie Secretary of the Treasury air> possibility of a 
said that the 10 per cent- import breakdown in the negotiations 
surcharge, which, is the cause gtiil exists. The reason is that 
of so much concern to other all countries have now to con 
nations, could be removed sider the likely effect of any 
within a matter of weeks on proposed new package, 
two conditions — the first being 
that America’s trading partners ■»« 
should during that period make * es * 

“ tangible progress ” towards For each participating country 
dismantling some of the tariffs this is a matter of extensive cai- 
and quotas that upset the U.S., culation, and some may not find 
and the second being a move to the suggested new rates, or, per- 
genuine, if temporary, free haps at a later stage, the pro- 
floating of currencies as against posed alterations in tariffs or 
the present system of what bas quotas, to their liking. Each 
been aptly named “dirty float- change of position by one 
ing." Under this system there country will usually alter that 
is no prospect of currencies find- of all the rest, and for this 
ing their natural levels in the reason the discussions might 
market, for Governments are well continue for longer than 
adopting a number of devices Mr. Connally's remarks sug- 
to prevent that from happening, gested. The Japanese, like the 
He poured cold water on the Americans, appear to have 
idea of increasing the price of become more conciliatory dur 
gold, but was far less rigorous ^ past few days, but the 
in his denial of any such inten- 10 which either countr y 

■tion than is usual in such state- is Prepared to meet the needs of 
, ments. the others remains to be put to 

T . . . _ . . the test of a signed agreement. 

seem at fir st sight go does the widely believed 
that this set of propositions theory that at the end of the 
from Mr. Cnnnally has little day, if all the other details are 
chance of meeting the wishes right. President Nixon will after 
of, for example, the French, all agree to a small increase in 
who believe in fixed exchange the official price of gold. 


the emperor’s visit : Charles Smith, Far East Correspondent, looks 
ahead to next week’s visit to Britain of Emperor Hirohito of Japan, and 
discusses the diplomatic significance of the Emperor’s grand tour 

Janan’s move towards close] 



Western 


T 



Capital for 
the ports 


A GREAT deal has been done new proposals about port 
since 1963, when the Rochdale finance. It hopes that in the 
Report was published, to long run an introduction of 
modernise equipment in U.K. private equity capital will help 
pons and to improve working to promote efficiency, but recog- 
conditioos. But serious prob- nises that this must depend on 
lems remain to be solved, many a sustained improvement in 
of them springing from weak- profitability which it will take 
nesses of institutional structure, time to achieve. In the mean- 
Mr. Peyton, the Minister for time, to help those ports which 
Transport Industries, produced though financially sound have 
■a long list of these in a speech difficulty in re-financing their 
‘which he delivered last autumn debt, the Government will itself 
shortly before the collapse of put up loan capital in case of 
the Mersey Docks and Harbour need. The loans will normally 
Board ; he singled out in par- be long-term, for 10 years or 
ticular the amateur nature of more. To encourage the port 
much port management and authorities to have recourse to 
the poor profit record of most of the ordinary capital market as 
the industry. The collapse of soon as possible, however, the 
*MDHB after the Government’s rate of interest will be rela- 
, refusal to come to its rescue tively high — about 2 per cent, 
.only emphasised what the over the Government's own 
■Minister had said in criticism of borrowing rate — and will rise 
'the financial state of many port over the life of the loan, 
’authorities. Expecting to be ~ . 

Nationalised under a Labour UHamWlS 

■ Government, they neglected to n these terms appear stiff, 

raise charges sufficiently to keep they are no stiffer than most 
ithemselves in the black and authorities would have to pay 
financed their capital expendi- jp the market at present. More 
,ture by borrowing short. important for the long-term 

financial health of the industry 
i Credit rating is the part to be played in 

i of these two errors of iude- administering the new scheme 
Iment, JkTaerand ™ » i.TOt- & 

[able consequence of the first. The Council, whose chairman is 
The majority of ports do not 
own saleable property which 
could serve as security for a 
[loan. The market is willing to 

lend only on their profit record, „ .. , 

'and when profits are low or conditions the Council lays 
I non-existent they can only bor- down, including the carrying 
(row short. They are therefore out oE agreed financial and 

■ in the position of having con- management measures" and to 
istantly to come to the market co-operate with it in monitoring 
I not so mnch to finance new de- performance. .Finally, the Gov- 
Jvelopment as to redeem exist- eminent will be entitled to 

ing debt. But the situation has repayment on demand if these 
been made worse, at least tem- conditions are not met. 
porarily. by the failure of It is not without significance 
MDHB. It was widely though that the Council, in its last 
mistakenly supposed that the annual report, said that it would 
bonds of public bodies of this encourage ports to adjust their 
sort were somehow* guaranteed charges to permit the building 
by the Government; the Govern- up of adequate reserves, point- 
ment’s refusal to . intervene, ed to the need for better costing 
therefore, has lowered the procedures and budgetary con- 
credit rating of them all and trols, and suggested that it 
| matte it both more difficult and might be a good thing if port 

‘more expensive for them to raise trusts were to have unambigu- 
capual in the market. ous financial obligations laid 

This is the situation in which upon them like the nationalised 
the Government has put forward industries. 


a merchant banker, will carry 
out a thordugh examination of 
the position, of any port request- 
ing a loan. The port authority 
must agree to comply with any 


HE Emperor of Japan’s 
visit to London next week, 
as the centrepiece of bis 
European tour. Is an event of 
historic significance— and poli- 
tical ambiguity. It will be the 
first visit ever paid to the UJC 
by a Japanese Head of State — 
indeed, no reigning member of 
the Japanese Imperial House is 
known to have travelled abroad 
before during the 2,600 years 
the dynasty Is reported to have 
lasted. 

It can hardly escape notice 
that Europe, and Britain in 
particular, has been chosen for 
this remarkable breach of pre- 
cedent rather than the United 
States, which has been Japan’s 
closest ally and leading trading 
partner since the war. Yet the 
Emperor himself is known to 
have taken the initiative in 
planning his trip and his 
reasons for doing so seem to 
have been at least partly 
personal. 

The fact flat the Emperor ia . , ------ 

visiting London rather than , ^ , , , . _ 

Washington is probably not the Left: Emperor Hirohito (who was then Crown Prince) during his visit to Britain in 1921. With him is Lloyd George, 

least personal aspect of his pro- Right : the Emperor and Empress in Copenhagen this week at the start of their European tour. During a visit to the 

gramme.. He came to Bri tain Royal Copenhagen Porcelain Manufactory they were, presented with a blue fish in glazed earthenware. 

50 years ago on a Japanese If the tour does have a" If, despite that, Japan has now governments. Japan also has its industry. And some European 
battleship as Crown Prince genuine diplomatic significance decided to branch out in ' its eye- on European markets as a businessmen have expressed 
Hirohito and has apparently — as most close observers of political and trade relations, supplement, though certainly themselves “frankly horrified" 
never forgotten the hospitality Japanese politics appear to there can be little doubt that not a replacement, for its by the “ brutal " methods of 
he then received from King believe— this does not neces- it has compelling reasons for traditional markets in the U.S. sales promotion used by 
George V and the wide variety sarily mean that it is intended doing so. The most immediate and the Far East Japanese companies, 

of people he met in Britain. As to mark a sensational departure motive undoubtedly is the inter- attention being paid by At the official level the same 

Crown Prince, Hirohito fished in in Japan’s foreign policy. " national monetary crisis which j apanese trading companies to feelings have expressed thera- 
a Scottish salmon stream twhich The Emperor met President has placed Tokyo and Washing- Europe is a new and highly sig- selves in a marked reluctance 
he asked, in vain, to be allowed Nixon in Alaska en route for ton directly at loggerheads and n jg carit departure in Japan's on the part of the Common 
to revisit in 1971). was painted Europe, and the country over left Japan in the position of policy As recently as Market countries to negotiate a 

by Augustus John and took part which he nominally presides is having to S2ek new allies among j ast the ‘ re gi on accounted new, consolidated trading agree- 

in what he came to regard as still far more closely linked to other induitrial nations. for le$s 17 cent 0 f ment with Japan which would 

the pleasantly informal life of the U.S. in trade and foreign The Japanese want the major j apan ’ s global exports and a dispense with or at least re- 
policy than it is ever likely to European nations to support mere 2 per cent of the total duce force of the “ safe- 
become to Western Europe, them in pressing for a partial found its way to the British guard" agreements incorpor- 
Japan sends 30 per cent of its devaluation of the dollar as market The fact that last year ate d 1° existing bilateral trade 

exports to the American market part of any realignment of 5^ a go per cent rise in sales agreements with Japan. T 

and has actually increased that international currencies. They to Europe WaS certainly no The UJ5C. is the only Euro- 
percentage during the current have also been lobbying hard accident It reflected the con- pean country, which has 

year, despite cries of protest for what might almost be called decision of several of the formally offered to withdraw the 

from the protectionist lobbies an association of surplus country’s leading trading com- safeguard clause from its exist- 

countries. anies t0 ^ ^ ^ force of ing bilateral trade agreement in 

their attention to a European exchange for the withdrawal of 

r'-nIhT^7 Uma r U ‘ JCU,il ' : “ extent that it, alone of 1?-— „ V'nwrmnnr* lM°lemJ“ed°in eSS^gooS^of TntSwt to 

world s malor “ dusW » I on European ]97 i w ,th that are »e- 8^*1-. •«> u look » « .th« 

markets „ f T 

_ Britain s imports from Japan once the final decision has been 

. . . , .. . This would include West Gcr- dunng the fim seven months made on British entry . 

independence by the Japanese Finally Tokvn and washimrtAn many and possibly Switzerland of 1971 showed a 65 per cent. 0ll . j nac . 

monarchy, which has hitherto Ste Se shock adSSSfe red “d would attempt to argue increase on the same period of 

| ) n ee ;“ n w e n J f , the most doistered by S president Nixon’s announce- * at TT d « fic {* *" mtries ^ ch « ] T ast y f ar ’ ^ en some pea? protectionism against 

in the world. ment of ^ plan tQ ^ ^ the U.S shoidd carry a heavier Japan’s most competitive export J ese P ^ ^ as se £ re if 

But the tour is finally, and are still dose partners in the sha ™ of bu ?Jen involved m products-such as cars and tex- J £ ^ 

perhaps in the long run most field of foreign policy. putting the world monetary sys- tiles— have hardly yet made ^ ^ the U S 

in ssrsr, °j *■ rights - s?e&*£: 2 S £ 5 «nSi ^ ^ 

Japan s growing interest in, and j apan was alone in being con- There are some signs that the ket 1®?*“** sales to Japan - by the danger may be avoided- 
anxiety to estabiwh closer ties suited by the U.S. Government Japanese point of view on mone- poatrast. have so far shown an 0 n the Japanese side there 
with. Western Europe. The we il in advance about the tary issues, purveyed by, among ^crease of only 5.5 per cent ^ some evidence that a policy 
Emperor will be followed by 200 American plan to pursue a two- others, Mr. Fukuda himself, has over their 1970 l eveIs - • of •• orderly marketing " is now 

Japanese correspondents dunng china policy at the United hee^ making headway in The danger of Japan’s export gaining favour within the Minis- 


the British Royal Family. 

Declaration of 
independence 

His second visit to London 
and half a dozen other European 

capitals is in part a 70th birth- p^Vr^V Purity STSK 
day present from his own people 
(a 70th birthday in Japan is an 
occasion for a very special form nati has mamged t „ mn , 
of celebration derived originally Ul , w considerably 

from Chinese tradition). It ean , ess ttail 0M Mnt # ^ 
also be seen as a declaration of GNp 0 „ 1(s Qw ^ anBed ( 


in Washington. 

Japan relies on U.S. military 


tion which have caused so much 
trouble with the U.S. dunn; 
the past two years. The effect 
would be to spread a given 
quantity of Japanese exports 
over a wider range of products 
and among a wider range of 
markets than in the and 
thus also to spread the burden 
for Japan’s trading partners. 

For those partners themselves 
there is an ohvious case for re- 
plying to Japan’s export drive 
with a counter drive in the 
Japanese market— and this is a 
message to which the Japanese 
themselves arc now beginning 
to pay lip service. The com- 
plexity of Japan's domestic mar- 
ket, with its array of whole- 
scaler's mark-ups, and the unwrit- 
ten directives often thought to 
be issued by the Government to 
domestic importers, may seem 
to point in the other direction. 

But there can be little doubt 
that the Japanese themselves 
are anxious for imported pro- 
ducts— even when they have to 
pay £10 for a bottle of imported 
Scotch, or £25 for a pair of 
English shoes. 


British drive 
lapsed 

Britain's own record in tratfe 
promotion so far as Japan goes 
has lapsed dismally since tlT 
1969 British Week when £500, 0C 
was spent on saturating Tok] 
with London ' buses and be* 
eaters, and a total of more th» 
30 trade missions went to Japa 
In 1971 there will have bet 
only seven officially-sponsorl 
missions, and none at all s 
expected to set off during te, 
busy months of October aid 
November when - Japaiese 
importers are normally at heit 
most receptive. In fact. ,1975 
may well be another thiqiyeai 
thanks to the distortion 
involved in the transfer oijtrade 
promotion activities frni th* 
British National Export Qunci! 
to the projected Export Soard, 
so it may be at least anotie* 13 
months before the U.K. js able 
to take up the slack in ii ales 
campaign. I 

It will hardly be surpr;sin if, 
in the interval, the traditkaal 
balance in Anglo-Japanese tade 



the Financial 
already has 


Times, 
staff 


...... . — * — trading company 1 

wnicn that policy, despite Left-wing capitals than it did before the pronounced in Japan’s trading are actually responsible 


for 


already nas a staff correspon- domestic pressures, for an floating of the yen last August relations with the U.S. To some selling Japanese goods. What 

dent in London. He will also be accommodation with China, But the monetary problem is extent indeed, this tension is this means in practice is that 

accompanied by the Japanese shows just how important the not the only one which Japan already apparent There have Japan may adopt a more diver- 

fonejgn Minister,. Mr. Takeo American special relationship is appears to have in mind in its been protectionist mutterings sified export strategy in place 

? UKuda - to Tokyo. ■ . courtship of Western European from certain sections of British of the techniques of concentra- 


is replaced by a pronouicec im- 
balance in favour of Jap^n 2nd 
the result could be to encouage 
the protectionist murraumgs 
which are already being hard 
here and there in Brish 
industry. 

Yet the Emperor’s visit, Lfar 
removed from the world nf 
trade missions and tariff rtgo- 
tiations, should do somethin to 
take the edge off any bitterfess. 
At the very least, Britain wil be 
far better known in Japan bee 
those 200 special cnrrespondnts 
have completed their reprts 
next week. 


MEN AND MAHERS 


The use 
of 

your name 


Peter West company, hut not What is interesting about her Morrow says, for its business 

using the Peter West company new appointment is that after is now 40 per cent in trucks or 

name, which he had to leave 20 years or more “ in the field.” contract hire (hiring for more 

behind. He is now simply she . is now to take charge of than a year) and may soon be 

“ West and Nally research work at the OME — in 50-50 with traditional car 
■ The Peter West affair may be particular the Investigation of rental. 

What rights do you have over settled amicably. But if Miss measured day work, which is On the third possibility, an- 

the use of your own name, once Summers' writ should come to ? ne three research projects other conglomerate. Morrow, 

you have incorporated it into a Court, it will be an interesting ban£ l' others being equal who clearly wants to go on 

company name ? An intriguing judgement, complicated as it is an< l 411 appraisal of existing running Avis for some time yet, 

question, raised by two recent by the fact that she was technic- ^ ork on . wage drift The idea won't talk: “If I start speculat- 
events, the latest being the writ ally born Miss Annice Goodwin, sbe ^YS, to bring “ an ing who might want us, I 

taken out and served yesterday but now has Annice always practical, approach” to might 

by Mlss Ann Summers against shortened to Ann, and became 0ME ’ 

Ann Summers Ltd., which runs Summers when her parents re- 
the two “ sex boutiques ’’ in married when she was still 
London and Bristol. Miss young 

Summers resigned from Ann _ The man who 


tries harder 


Summers Ltd. in June after a 
dispute with the main share- ... 

holder, Mr. Michael “Dandy Woman POWer at 

Waterfield (the other big There are two reasons, quite 

shareholder is Mr. Robert Pilk- IV13 FI pOW6r apart from his own qualities, 

mgton). M^ Summmre (con- The office of Manpower Econo- * hich make .**• . Winston 

had no shares*^ the ^company f* 5 ** Dirertor - Mr c0mpuIsive mtemew ' 

' James Galbraith, mav nnt- h« 

who succeeded Mr. Robert “ Up 


just speculate myself 
out” But whatever happens. If 
Morrow and Avis find them- 
selves independent, “We’ll not 
be adopting the Townsend hand- 
book.” 

It is hot that Morrow does 
not like Townsend— “ Hell, he 
made me president” But not 
everything which -Townsend says 
happened at Avis in his time 
was quite as Morrow remembers 
it .“We all fell into the trap 


trary to what was at first said) 

is? V So ?S£ 3 SF&£l-!$i ^ve plater wew^e 

might among other things, q 25f * publ J c 2 ,1 . ash Thl ^r^Stion ' • TtoSnspnS other medals for 

have given her powers over the T ltfi P rede £fSsor. the Prices J Siii# 8 enius >” when in fa « fo“ r 

continued use of her nemef She ■ nd h i" co “ es ?°? rd ‘ und r S aS * iff SSL ' ^ S ^rs-the jet travel boom; 
became the “front” for the Mr ‘ Aubrey Jones. It - j rhat e 1 ’ wp ? k e enough money for the first time 

company on condition, she says. ILJJSi a ^L t0 ' . Bul j 1 . 13 two U.S Federal 7 Courts “ tbe company’s history; great 

that she had veto powers 'orer its advertising (“We Try Harter”); 

products sold 


the 


maintains, was not respected, 
and so she resigned. 

The writ she has now taken 
out seeks to restrain the com- 


ceiling of around 75 staff — a proved the anti-trust consent ant , _ nifT1 - mtknnaa — 0 „ t 
boutique. But tins ri^Z 5 ttgZli SSP » Pr °- 

ensure the OME does not which owns Avis, must divest du ^ e draniatlc 
become another PEB. which had itself of the car-hire company But whatever their different 
250 or so staff.' ' within three year, styles, Avis clearly breeds men 

pany from using, or selling the pj^p^e. °s£d its°TatSt thieved Mo^ow^Vyir^ldutye^s Mort^TbS^reMm^Tieivrt 

to guard againsMhe do^ recruit * J oined week. She quick to stress that Avis's future e .. b ^ , If 

bm£ she m Jean CnU*****. «. ownership is a decision for ITTs 
nnnv anrf sft J T.oJr la£ ^ ^ ui wbo is "widely known to em- boss Mr. Harold Geneen only. 

” UJd P'OW" and unions in the But whan it comas down to the 
p or general sale. Midlands as head, until now, three obvious possibilities* that 

A parallel to this case, though of the Department of Employ- Avis should be floated off as a ■■■ 

one not involving any writ, is ment's conciliation service in separate company, or sold to ^ . 

Mr. Peter West, the BBC tele- the area. another smaller conglomerate, Old yam 

vision commentator, who Conciliation has been some- or sold to an airline, Morrow 
recently resigned from the thing of a growth industry in would ob viou sly prefer the first, 
public relations company which the Midlands. The number of While ITT has been a good 
bears his name, Peter West and Ministry staff dealing with parent, he reckons Avis could 
Associates. This again was after conciliation (thnugh . not ex- now stand on its own and raise 
disputes with the major share- dusively) has gone up from all the capital it might need, 
holder. West has now set up four to 22 since Mrs. Colling- The airline possibility (Avis 
another PR firm, with many of ridge became regional chief grew around the airports) is 
his . colleagues from the old in 1965. - more a thing of the past. 


Visible Man- 
agement “ adopted, with due 
credits to Avis, by Trans World 
Airlines. 


I am relieved to hear from a 
Yorkshire firm of tooth makers 
that “ the thread of traditional 
British craftsmanship is still 
kept intact in the creation of 
our hand-made acrylic teeth.” 


Observer 
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Don't be left powerless! Ensure you have 
automatic stand-by to mains' power with 
a Dawson-Keith diesel electric generator. 
There's a set io meet your needs precisely 

Dawson-Keith Electric also supply: 

* PRIMARY POWER: there’s a set to 
meet your needs precisely, T 

★ WEATHERPROOFED SETTS f or power 

onsite. ; • 

'A' PORTABLE SETS to provide power 
anywhere you need it when you need 

need it. ■; ' 

^ HIRE POWER in self-contained sets 
to meet your needs precisely. 


. Write or phone today 

Dawson-Keith Electric Limited 

Sales Division 
Imperial Way Parley VVay 
Croydon CRO 4RR 
Phone 01 -686 894 f ^ 

Telex 264002 Decked Crcvdon 
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POLITICS TO-DAY 


BY DAVID WATT, POLITICAL EDITOR 


f 



power 



and the EEC 


ONE OF the chief- effects of the 
party system is to- turn ulti- 
mately ail arguments about 
issues into arguments about 
power. This is now happening 
very rapidly in the icase of the 
Common Market — [and at “ all 
levels of the discussion. " 

The most important .political 
phenomenon to malje its appear- 
ance since Parliament dispersed 
for the summer holidays has 
been the reco 
Conservative P 
country to the 
after Tory MP is 
-to London with 
his constituency 
miraculously, st 
him about the /subject — unless 
to urge him at all -costs to’ sup- 
port the Government. 


ation of the 
fty in the 
Tory MP 
3w returning 
le news that 
association has 
?ed pestering 


Persuaded 


■ Some constituency parties 
have -always/ been pro-Market, 
of course, hut many were not; 
and where /there has been a 
change of heart it has generally 
come about not through any 
great conversion on the merits 
of the cas? but'because the local 
Tory chairmep and other acti- 
vists have bien persuaded by 
Central Office— 1 with some con-; 
siderable imp - from Harold 
Wilson— tha/ the survival of a 
Conservative Government is 
more important than their own 
doubts aboH entry into Europe. 

The consequence is that the 
whole direction of pressure 
within tie Conservative Party 
has beer reversed. Whereas 
three orrour months ago it was 
the protfarket MPs who were 
on the defensive and muttering 
grimly I about • “ grass roots 
democ»cy,” it ,1s now the anti- 
Markeibers who are under 
stress/ This dops not mean, that 


there is not a small hard-core of A guide to the calculations 
Conservative MPs who will vote- and machinations of everybody 
against entry. There is. Involved would be a compen- 

But it does mean, I should di °us and not particularly edify- 
guess, that there will be very &g document, but a brief look 
few abstainers and that the the situation from, the point 
Government is now in -the posi- of view of one of the prota- 
tion it has been aiming-’ at all gonists— Mr. Jenkins— may give 
along — 'namely that of being some idea of the kind of per- 
able to cany both the initial sonalised terms in which any 
Common Market vote and the serious Labour politician is now 
subsequent legislation- without bound to think about the 
any assistance from .. pro- “ greatest national- issue of the 
Marketeers on the Labour side, century." 

Within the Labour Party, cer- Let us examine the deputy 
tainly, the debate continues— as leader’s options. Option ‘A’ is 
anyone of normal hearing whose ^ or him try to maintain the 
business takes . him nearer to stetus quo — in other words, to , 
Brighton than, let us say, Lewes f° r the deputy leadership 

-during the next week will be in Novemb er and try -to remain 
able to testify. But here, too in 1116 Shadow Cabinet irrespec- 
the discussion is dominated by tjve of hi* vote on the Common 
considerations of power — not so Mar ket 
much the- power of the party in The advantages of this course 
the country but (because Labour action are obvious— if it can 

is? in Opposition) the internal be brought off. It would demon- 
distribution- of power within the strate his ascend an cy over other 
party itself. contenders In the dearest pos- 


on 70 or SO. A third candidate, 
therefore, who could be sure of 
picking up the other odd 100 on 
the first ballot might well beat 
Mr. Jenkins in the second round 
if he could swing the votes of 
the Left wing' behind him. 

I do not regard Mr. Wedgwood 


present a problem, or indeed 
any other moderate candidate' of 
standing who rano n the line, 
‘*We all love Roy but we can- 
not have a deputy leader who 
will not accept majority deci- 
sions.of the party.” 

. This is . the essence of the 


itself and there is therefore a 
powerful case for their resign- 
ing en masse just before the de- 
bate, even if they propose to 
offer themselves for re-election 
immediately after. 


By this I do not mean to ray 


sible way if he ’can maintain his 


that .all the protagonists ttto 311 *“ * 411 ? • 

the Issue itself lightly. Mr. Roy culties i lt W*« hSS 

Jenkins and his friends are risk- supporters and friends from any 
tag their political careers victimisation; and it would pre- 
largely on the basis of a convic- serve for him the role in which 
tion.that the EEC is a question fe dunes best— namely that of 
of transcendent national Import- lea dtag front-bench spokesman, 
ance on which it is essential that __ 
they should be seen to back IjQncrprC 
their own judgment. .- Con- ® 

versely, for an anti-Marketeer On the other hand, there are 
like Mr. Douglas Jay. considers- serious dangers and difficulties 
tions of personal or even fac- involved. In the. first place it 
tional power are - no longer would be a distinct blow if be 
relevant. Nevertheless, as the stood for the deputy leadership 
events of the next few weeks — and lost Can he. in fact win? 
starting with the Labour Party’s The answer is that he probably 
conference debate on the Market can, but not certainly. He might 
next Monday— will no doubt be able to count on getting on 
demonstrate the Common Mar- for 100 votes out of 270 in the 
ket is now hopelessly entangled Labour Party. Mr. Michael 
with" the ambitions of tadivi- Foot, the most likely candidate 
duals and of factions. of the Left, can probably count 



Mr. Roy Jenkins — fearsome difficulties. 


Benn, who has been mentioned 
as a possible contender for this 
“third man" role, as a very 
genuine threat He might well 
come thir din any such contest 
Mr. Callaghan is a more serious 
proposition, but it is hard to see 
what he would gain from the 
contest unless he could be sure 
of a smashing victory in the first 
ballot Dark-horse candidates, 
such as Mr. Healey, might well 


problem— and it raises practical 
difficulties quite apart from the 
question of principle. It is an 
obvious absurdity for Mr. 
Jenkins— or indeed any other 
member of the Shadow Cabinet 
— to 'remain on the front bench 
during the crucial Common Mar- 
ket vote on October 28 if a three 
line whip is imposed. Apart 
from anything else it would 
silence them during the debate 


But is it certain that the 
Shadow Cabinet will vote to im- 
pose a three line whip? At pre- 
sent it looks like being a very 
close-run thing. Three men ap- 
parently hold the balance — Mr. 
Wilson, Mr. Healey and Mr. 
Short. If all three voted for a 
free vote there would be a 
majority and a lot of immediate 
problems would be solved. But 
none of them can be counted on 
(though Mr. Wilson himself 
may want to help Mr. Jenkins 
if he can on the grounds that 
he is less of a threat as deputy 
leader than anyone else). 

Let us suppose the worst, 
then, and assume that the deci- 
sion goes against the free vote. 
What should Mr. Jenkins do? 
Resign outright? Or put his 
resignation in the hands of Mr. 
Wilson to do what he likes 
with? Or soldier on? And 
whatever he does, is he obli- 
gated to do the same during 
the subsequent legislation? If 
he had resigned as deputy 
leader before the main vote in 
October would he not have to 
resign all over again on the 
Treaty of Accession: or could 
he reasonably find some excuse 
for voting against that in the 
new session? 


Humiliation 


Let us compound the difficul- 
ties still further. Supposing 
that Mr. Jenkins loses the 
deputy leadership— should he 
then stand for the Shadow 
Cabinet or retire to the back- 
benches? If he stays in the 
Shadow Cabinet, he will be 


swallowing a terrible humilia- 
tion and exposing himself to the 
same difficulties in regard to 
subsequent legislation as he 
would if he were deputy leader. 
On the other hand, if he refuses 
to stand for the Shadow Cabinet 
under these circumstances he 
will be slaughtered with accusa- 
tions of being a "bad loser," 
” ton arrogant to serve the 
party except in the top spot," 
and so on. 

In view of these fearsome 
difficulties it i's not surprising 
that Mr. Jenkins should have 
toyed with Option “ B " — that is 
to say, total renunciation. There 
are various forms of this alter- 
native, including an inter- 
mediate challenge to Mr. 
Wilson for the leadership itself. 
But the essentia! thought is that 
if he resigned forthwith and 
forbore to stand again he would 
have made his point, his hands 
would be clean, there would be 
no embarrassing compromises 
and, like others before him. he 
would be free to make his for- 
midable presencb felt on the 
back-benches in preparation lor 
a decisive comeback at a later 
stage. 

Against this attractive formula 
—doubly attractive perhaps to 
a man steeped in English poli- 
tical history — there stands the 
loss of front-bench status; the 
disappointment of ambitious 
followers; and the suspicion that 
what’ barely worked (and only 
by accident) in the case of 
Winston Churchill is not likely 
to work under modern condi- 
tions. Above all. a dramatic 
renunciation is not in accor- 
dance with Mr. Jenkins' tem- 
perament — in which a genuine 
streak of romanticism in design 
is overlaid with extreme caution 
in execution. 

But enough of theorising. In 


fact, the upshot of this deb; , 
among Mr. Jenkins and i - 
friends seems to have been : 
pragmatic and not altogeth j 
satisfactory compromise, 
will probably resign before i ■ 
October 28 vote if the Shad : 
Cabinet decides on a three-h 1 
whip (although his friends v,' 
demonstrate the maximt’! 
determination in the meant ir j 
in order to persuade the Shad 1 
Cabinet that a free vote. ' 
something like it. is The le.»; 
likely to cause an irreparal,. 
split). He will stand for tj! 
deputy leadership a week la 
believing he can win. He dr{ 
not, at present, intend to staj: 
fnr the Shadow Cab;net if ' 
is defeated for the deps 
leadership. 


Brave attempt 


The chief daw in this pi 
seems to me to lie in the 1 
item. The logic of Mr. Jenki 
position demands that 
should choose option " A " 
option “ B " and not fall 
tween them. But it is, none : 
less, a brave attempt to keep 
end up and it may even succcj 
—providing the personal straj 
gies of all the other prntagon; 
cancel each other out. T 
wider question of whether it 
** morally better " than anyr 
el sc's or whether the admixtt 
of expediency and perm' 
ambition in it taints it as mij 
as any other, is another mattj 
For myself, I should say f» 
there is a thread of princi 
and consistency in it which 
almost entirely missing fr 
the position of any ntl 
probable contender for 
deputy leadership. That n 
not count for much in 
Labour Party these days, 
it ought to. 
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Labour News 


Stenhouse visits UCS yards Natwest credit merger through 


to 


kers’ pay: unions 
think again 


after talks with union officials 


BY MICHAEL BLANDEN 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


GLASGOW, Sept 30. 


BY W Y ROGERS, LABOUR STAFF 


MR. HUGH STENHOUSE, chair- Secretary for Trade and Industry, what is likely to be a crucial 
man of Govan Shipbuilders, this in tbe latter’s Knutsford, meeting on the future of ship- 
afternoon paid his first visit to Cheshire, constituency on tbe building on the Upper Clyde. 


The group is also able to 
a range of hanking semi 
including current and dep 
accounts, bridging finance j 


Report from Scotland, Page 12 


FOLLOWING the employers’ 
ref usiJto improve on their 6 
per cet. pay offer to the Port 
of Lq/ion’s 10,500 dockers, the 
two tions are to reconsider 
positions. 

week The National Amal- 

*d Stevedores and. Dockers . .. 

tbe .offer but the bigger nattonally.- 
jiort and General Workers’ 
defiled to defer making a final 
lion until after yesterday's 
mating with employers. 

It yesterday’s meeting of the 
jotit review committee of the 
Closed clicks, the unions sought 
improvement in the offered 
:reases/-of £1.50 backdated 


Shell-BP oil 
heating sales 
increase 30% 


the three Upper Clyde yards progress he has made since tak- 
and tbe Linthouse steel factory tag over the chairmanship of 
. - following talks with local union the company eight days ago. 

dundant men to the Dock officials and shop stewards. Last since then, he ha* added Mr 

Labour-Board. week, he and his chief executive, Kenneth Douglas manaeine 

The employers have pointed jj*. Archibald Gilchrist were £ enneui iJougias, managing 

out that while they a£e not Steih ££r by theTtewarS ? re *° r ° f . UCS t0 ® oard “ 

averse to improving the £33.50 ^ Dy ^ eW3rdS ’ - deputy chairman, as well as Mr. 

a week holiday pay it was a Earlier to-day, the-- union R°bm MacLeLlan, president of 
national matter and would there- representatives bad pledged their Glasgow Chamber of Commerce. 

fore have to be considered co-operation to Mr. Stenhouse on and Mr. Ron ald Lyon, chairman installations of oil-fired 

the understanding that he would * the property company. SSitihSttag systems tare 

extend his interest to all four Yesterday, Mr. Stenhouse had risen sharply. SbeU-Mex and BP 
umts - his first talks with union repre- said yesterday that in the 

. In his turn, Mr. Stenhouse, relatives led by Mr. Dan months to July SI. its new instal 

While confirming yesterday's McGarvey, chairman of the Ship- laflons increased by 30 per cenL 

undertaking to study the feasi- building side of the Confedera- compared with the previous year, 

bility of including the Scotstonn of . Shipbuilding and There ^ 

yard in bis new Government- Engineering Unions, and also to make a total of o^er 

backed company, and also “ have including senior UCS shop 50 °’ 000 °- fired 


A NEW major company in the balance sheet total of tbe order 
instalment credit business comes of £300m., is reckoned to hold 
into official existence to-day with some 15 per cent of the instal- 
the formal merger of the two ment credit market, putting it in 
companies in the National West- the same league as major com- . „ „ , J 

; minster group. Lombard Banking panies like Lloyds and Scottish building and development fat 
and North Central Finance. Lom- and Mercantile Credit ties. The group hopes to h- 

bard North Central has been Through this group. National banking status in its new forri 
established by Act of Parliament Westminster claims to meet all Lombard Banking previously l 
to bring North Central, a long- kinds of credit requirements, it— and thus to gain the bene 
standing member of the group, with hire purchase and personal which other instalment crer 
together with Lombard, acquired loans for individuals and instal- groups like United Domini 
early last year. ment credit and leasing facilities Trust are seeking under the nj 

The new company, with a for industry and commerce. credit control regulations. 
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NUBE deal 
with Barclays 
International 


to 

pterabir 20 plus a further 75p SOME 2,000 staff of Barclays 
week/ fro mJanuary 3. 1972, Bank 


units. 

Avasa'ua °si 


International (formerly | unions, and if the necessary 


bought 30 per cent, more new| 


f week/ iro m J anuary j aulcx uauvuat viui meuj — — — -wwai/ before meeting Mr. Stenhouse SSBW JS BP^e^ anS 

iites %s*sa reffi'ssrasw v ^ « Sc sfsrsrs? homes * e 

12 futh agreement togetaer de^ negotiated by to National Umtod to Govan and Linthouse. th?tt&? n2Sbe??f 


1th A clause covering escala- _ , . . . . . 

/tlon £ the cost of living. * Backdated to July 1, the 6 per 

/“ ■ . . , cent, pay rise comes on top of 

Mjf Joe Payne, chairman of p er cen t. all-round increases 
the ^employers, said last night January to give a cumulative 
tha/ they had decided, “ because increase of 17.1 per cent Accord- 
of/the serious position in to i ng to Mr. Leif Mills, NUBE 
of London, that it would be assistant general secretary, this 
He irresponsible to increase one of the “largest all-round 
present offer." minimum Increases in any white 

^Mr. Payne, managing director collar field this year. 

" Thames Stevedoring, went on: NUBE, which has sole negotiat- 
‘Any Increases over and above ing rights at Barclays Inter- 
offer would add to the diffi- national, had lodged a claim for 
Acuities and make- it almost im- a 5 per cent increase from June 
/-possible to attract trade back to i in line with a clause in to 


To-morrow, 
to report to 


Mr. 

Mr. 


was 47 per cent 

three yearsl 

- , - - new lnstalla- 

Stenhouse is Mr. Davies will meet the union tions by aU fuels has been about] 
John Davies, representatives in London in 780,000 annually. 



Unemployment: Government 
not complacent, says Heath 


property 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BIRMINGHAM, Sept 30. 


Serl E, wouW C b?™ fS£? c£m tevetopmem to ft. ^e. Mr. 

- for 12 months unless the Retail here to-day that no one in to told theChamber— declared. Thev shouted Heath 


declared. They shouted “Heath] 


SedV Heath smu " i andl 


At 


the Council House tbe | 
Minister was banded 

a deputation of] 


which; ■ * ^ 

S5S.S5» saw- c ” - » ? r«a& 2 

'rejected an offer almost identical Employment has calculated and Before the Conservatives came u-JEte am?^ nPMrrnSrtn? nnT,vilc disastrous economic 

tc.ha, made to thedockenc released 1 » the In Wo <Aee Jiey^ad t “ V c.SS*^Sai« BtaSSham's^em^OTOem a2 

- feia r%T iecr^d hoMay Soda^I aid ^temher^O lt P ^t'e'i,d have ^e tie, to particukq was ns.eg a, twice the oatiocal 

. woe;/ is th£ heure which wiU he «, ^ j, t-jpg y-j-j “ 'SffSSS "'Ac burner lasted on,, a 

; ployers to return some 50 re- claimed. twit imwnpioymenL iney stood base s of operations." couple of minutes. Afterwards 

f, •• y y Later as Mr. Heath entered the Mr. Evans said: "Mr. Heath 

1 1 rtf repnvan 7 Council House to have tea with spent the entire afternoon with 

StCYFJirClS DaCK COmpHUy S rec <>very .the Lord KayorbewaF jeered by employers and could only spare 
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plea against ‘ blacking ’ 


•/TWO Midlands shop 
•yesterday supported a 
Court application 


stewards Subsequently, on instructions! 
High from Mr. Law, blacking opera- 
their tions began against . Coppers, j 


said that when measures to 
stimulate the economy had taken 
full effect it would be expanding 
faster than for several years.” 
Retail figures for August, when 
available, would probably show 
a further rise, he said. In July 


Mr. Heath about 200 students and factory one or two minutes for us. 


workers, some from factories was disappointing.’’ 


■ - - ^ Three companies had since lifted th e y had* been above the second 

employers to remove a hlacK blacking, .but it was con- quart er level. . 

instruction imposed by. tjouij?g at Thoro Electrical In- ThfW also been some sign 

uni0 ‘ ■-. n fwed dustrieS : Bcrners Stee ’ , of recovery in home orders for 

. j Coopers Road Services,^ Wed- ridge: A* and I^cey. B y ; engineering goods, and he 

;aesbury. Staffs, were granted British Steel Coloration Brom advised Mid ] a nds industrialists to 

;‘Urders against Mr. Alan Law, f or d Works: and Global Fla t ta)ce decisions now 

i^gional trade group secretary ot Hire. . . . matt „ when there was still spare 

.‘the’ Transport and General Mr. Campbell Baic L ^ ™ : » capacity and delivery dates were 

- «rnkir.«v Tinirtn -and shoD urcent because the financial _ w ^_ — ^ 


Saleroom 


Aeronautics and 
motoring 


short, and not to wait for some ^ CHRISTIE S yesterday a sale Pointe, Michigan, the home of 

~ j ate j| re Airna Thomson 

The sale realised 

ordering at once and session was devoted to the sale £266,770 bringing the total for 



CTb? ord * rs l « Wackine " Mr. Priest and Mr. Wheeler. “At de ii very dates lengthened. in 187 lots, totalling £5,150 of the whole Dodge collection to 
■lips day. order th, Wacktag | But Mr . Haath^Td fie realised o£ 


'ta stop at once. j™ men employed to avoid) 

/' .Mr. AJan Campbell. QC. for re( jundanc)',” added counsel. 

, Gbop era, told Vacation ^ Mr- 


A neo-classical giltwood suite 


uSmVmK Spg- 

'ZSSeir ’GouWiDR that *he shop /^l vf lp pajr SradTtore^oSd’rSn^some Mr. Appleby’s The Encyclopaedia cane panelled fauteufls'for £3,673. 

-St^rris, Mr. Stanley Pnest and txiy(ie M? dli SSUfSwt tte <>f the World's Aircraft and a French group of Venus and 

JSi— ^ eeler ’ ifilffp-jred MANY additional jobs could be industrial future of 1 the area. Dormer paid £1,100 for a £, U ?£2 b m. Gcr ? rt l Goutier - for 

SlfihiStS: rr^“v « %£* iff « %$%*■** 

“ e la £ international i m l .frgy Minister had with members, of negatives taken by Robert pe Sr«i 

lj OH * .J i une p^5; y Mneral ^dmhtiSrator, the West Midlands EcononUc.Fellowes. and Juris gave «20 

retained Strong, its gen^ai Planning Council just before fora brass and conper model 



investment 


development 


acquisition 


lettings 


sales 


valuation 


town planning 


management 


finance 



Established 1820 29 ST &E0RGE STREET HANOVER SQUARE LONDON W1 R OAE 01-629 3292 


company hes a workJOT« I ^ 1508 *>***” 


The sale of to Frank 5. Lawson 
collection of porcelain by Henry 
Spencer at Retford totalled 


‘extraordta- Mercedes. 


Ml& irith depots at Middles- throughout the region were being! Heath caUed ! tom “extr, 

^pttgh;-and Blanl>Ye. and Mr. a p prf i 3 ched for ^ aril y va ^ 1 v«bl le discussions. Late on Wednesday, Christie’s plates and Payne £290 for an] 


set of seven Sampson Hancock 


Jett md Mr. Wheeler had made donations. Glasgow Corporation Many Midlands industrialists concluded their three-day sale English dessert service and £255 

i agreement on wra B es a .uuH had given £30 ,wjo. . feel that the location of industry at to premises, of the remaining for a 75-piece Sampson Hancock 

. titers with Coopers, which naa Labour News on Page 21 policy is hampering industrial contents of Ros^- Terrace, Grosse tea and coffee service. 

h*n accepted by the employees. 
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COM PA N Y N E WS + COMMENT 


Booker McConnell shows improvement 


DIVIDENDS ANNOUNCED 


Corre- Total 
Current Date of sptmding for. 
payment payment dlv. . year 


chairman of "^^""^■"aauuua 

iSl her,r Si th^ _ Com i> a ^y 

dividend i* h5w~ The ! interim Acrow Engineers 
to 2 p pej. sjjgpg. tte Armhage Bros. 

fpyss, ?ir g fc: ~ ~- 

Sheppey"^^^ 6 recentl y acquired Clarke Chapman 

before haif att ributable profit H eto^etal 

^aSJLJB" 455 * 000 * against - Pelta Metal 

1486.000. The contribut- Dowding & Mills 
2SL iS*? wera: a better sugar EUp? 

to WtS^^oSSJS^i Foseco Minsep 

®i !=™$ WftfiSg -gy*.** — 

5 «a the continuation of the Grampian Holdings 

r St ofl 'f l w - dl - 

U 10 ousJness as wgII as the cut- 

ting out of loss-making activities. on * pre-tax profit of £812,000. 


INDEX TO COMPANY HIGHLIGHTS 

Page Cot. Company _ 

rs 27 2 j.p.V, 

28 7 Kenning Motor 

28 i Macalton-G lenlivet 

28 2 Maynards 

27 6 Morgan Crucible 

lell 26 T_ Red lan d 

eter) 29 2 Reed & Smith 

28 3 Reyrolle Parsons 

i 28 6 RMC , 

26 2 Smith (D.S.) 

28 4 Stocktake 

i 27 2 Straits Rubber 

28 5 Sturge (John & E.) 

27 4 Thompson T Line 

26 5 TPT 

ngs 26 5 Wingate 

idham 28 2 Woodall-Duckham 


1 •’ Abwood Machine .... — . 5 

_ A Affiance Property 2nd fnt. 6 

mrovement m 411 ;..”:: s 

JT Barclay Securities ...tot. (c)15 

... _ - Beaton Clark .....int. t®P 

comparatively to"- U ^”P. g Booker McConnell ...int. f2p 

currently engaged in an ertensrve Brent Chemicals int 2J 

_ . reorganisation of its UJK. sales rhanee Wares 25 

Page Col. sCt _ U p but . the benefits of this rhf Snwaw S 

26 3 will probably taJre^tt least wo ^rfain int (b)fl 

-jg ~r years to come through. This DeJta jfttal int. 8 

2~ _ means that in the meantune. oowdinx and wan 23 

27 1 IDV s progress is unlikely to Jje x- Caledonian int fe)3i 

~2£ I" dramatic, so the p/e of 153 at v»6p Equitable Industrial or 

is probably a reasonable rating, "gjjjgj, 12 


Dec. 2 10 S lo 

Nov. 1ft 3 11 10 

— 5 Nil 5 

NOV. 12 *15.55 (b)S3i (0*2232 
Nov. 30 121 — S 7 ! 

Nov. 19 1.S73P — 4.75p 

De& 7 Up — 51P 

(g>— nil — 2J 

Nov. 18 . — (d)3?l — 

8 — 

9 — 

7 — 

2033 32 

21 - 


Dec- 2 
Dec. 8 

Nov. 29 
Oct. 29 


at least for the moment. 
Statement Page 35 


Kenning 
puts \\% 


Nov. 12 
Dec. 6 


7 

*13.64 

1.46p 


. JpSSUE NEWS T 

last 11 

year 

1 Davies & Newman 

• 22.22 

4 1 offer at 130p 

oii Hambros Bank announces that for a net £3m., oiler redemption 
22 underwrithighas been completed of an existing stock, jwn issuer by 
lg for an an offer for sale of 1.133m.- btater Walker to'|*f ,ra ] *" T 
m IB Ordinary 25p shares In Davies and of partly convcrtibU* loan htocfc 
N«rn^ HoldiSs at 130p each, for £J 0 m. and of ordinary-shares 
Full details will be published on for £12.dm.; on issue of unsecured 
7 Monday and application Hsis will low tfockbji -Arthur Gwnne* 


w 


r tf 


Mr. Powell The sale of Gedong Estate has 

that snmr now been completed and Straits 

l0 r has received the purchase cou- 
rt*™ ® f sideration of 2.4m. shares of 10p 


rWng costs and a lower average 
price. 

First half Year 
1W1 1370 1370 

- £000 £000 £000 

*™t - 2.165 -71 5.666 

Inttrest paid 383 49S 1.048 

Profit hefore tax 1.772 "569 4.63S 

Minority Interest 317 *83 721 

Prwax attributable ... 1,455 *486 3,917 

•Loss. 


in Merlimau Pegoh. 


R. Costain 
keeps to 
forecast 


IDV to 
hold 12% 
total 

THIRD PERIOD (four monthly) 
sales of the International Distillers 


to £1,367,000 in second-half profits, Somic 
leaving the pre-tax balance for Straits 
the year ended June . 30, 1971, John j 
ahead by £191.000 at £2,053,000. Tillots 
However, the directors feel that TPT . 
the result coupled with prospects WiHov 
for the current year justifies an Winga 
increase from 9} per cent, to 11 Wood* 
per cent, in the final dividend, . *i 
bringing the total up to 15 per 
cent against 131 per cent. (a 



..int. 

6 

Nov. 4 

. 6 



-Goodman Bros. 


35 

— 

30 

35 

Grampian Hldgs. 

-int. 

2i 

Nov. 6 

- Nil 

— 

HuntlelEb Invest 


4 

Nov. 5 

4 

— 

Internationa] Distillers ... 

S 

— - 

S 

12 

Hennings Estates 


35 

— 

25 

25 

Kenning Motor 


11 

Dec. 31 

94 

15 

Macallan-GIenlfvet 



30* 

— 

. 91 


Maynards 


12 

■— 

12 

18 

Morgan Crucible ... 1 st mt. 

6 

Dec. 6 

. 6 

— 

Ramar Textiles 


Nil 

— 

20 

10 

Ready Mixed Concrete int. 

10J 

Nov. 18 


— 

Reed & Smith 

.int 

nil 


4 


Refuge Assurance 

.int. 

35 

Nov. 5 

35 

— 

Reyrolle Parsons 

..int 

Nil 

— 

6 

— 

Somic 


4 

Nov. IS 

3 

4 

Straits Rubber 

.int 

5 

Dec. 3 

44 

— 

John and E. Sturge 

.int 

7 

Nov. 8 

7 

— 

TUlotson and Son 

-int 

Nil 

— 

51 

— 

TPT 

int 

4 

Nov. 10 

*4 

_ 

Willows Francis 


5 

— 

Nil 

5 

Wingate Investments 


9 

— 

9 

14 

WoodaH-Duekham 

.int 

5 

Dec. 31 

5 

— 


Dowgate & 
General Inv. 

The directors of Dowgate and 
General Investments, announce 


First Nsti. Fhumce’tat i?} Nov. 12 13.54 ^ open on Thursday October ^Sk^by^hT ^euhurS 

cSSi an S P tL46P DeC - 6 1MP ~ 4 * 1P ThfioxSa^TbSness Is that Morigage Corporation lor £l0m. 

Geaerel and Oorn^ . N<JV 4 _ 14 of shipbrokers and shipping 

3 1 4 *0,7. .a, 5 1 Dowgate* 

I Nor _ 5 I s S General Inv. 

?f Tto^l ?! 8* shipping turnover. *Dan-Air is in- The directors of Dowgale and 

lOi D ^_ 1 ifli voived in the " package-holiday - General Investments announce 

adtan-Gienlfvet 10* — . ]| busUiess unde, contract with that the company is propnsme In 

r r _ 2 i aarksons, Lurm Poly. Global, etc. make a nchts issue of 6.309/»S9 

M n **L 9 in in Over the past four years pre-tax Ordinary 5p shares at the price 

-LT^r^Tf^ n r ut* * in'r ' ini ih <u ° 7qi profits have grown from £272,000 of 12 p per share The new shares 

y S? taL nU* L 18 ? H ^ fn 1M7 to £764.000 In 1970 and a w ,li be iffered lo holders 

fnt as m™ s «k i« total of £840,000 Is forecast for registered on October 4 in the 

MU N °!^- ^ 1971. On the basis of indicated proportion tf three new shares 

rone Parsons mt. Nd 6 - 13J of 30 per cent, the divi- ior every eight held. . 

m? » 2- 0 e = a, 

I No - 10 r3 r tS emco debentures directors expe« that "they will be 

g »fo In vestments 9 9 : 14 14 Arrangements have been com- able to reenmnend the payment 

►dafl-Dnckham ...iiit. 5 Dec. 31 5 — 20 pleted for the issue of' the S6m. of dividends wtalllng not less 

, „ _ . . . . , . - . (Canadian) 7 per cent. Con- than i| percent in respect of the 

* Equivalent after allowing for scrip issue, t Arnount per share, yertible Sinking Fund Deben- current financial year on the in- 
(a) Tax free, (b) On capital increased by rights and/or acquisition tures, due August 1, 1991. in creased capital. > 


• comment fnrAAoct £ 248 i,o 

Although Booker McConnell's first IOlvCHSl 

. half recovery — producing the first _ _ 1D r^5f st ' 

i Interim attributable profits before FIRST HALF profit from general This 
tax for five years— is impressive trading of Richard Costain year to 
enough, it unfortunately cannot 25®E®?®® d *° m £1.430,000 to an mca 
, be taken as a reliable Indication £1,333.000, but_ chairman. Sir P™nts 


virtually unchanged 


from £7,564,000 



1970-71 

£000 

91.055 

1989-70 

moo 

80.476 

Trading profit 

4.115 

3.613 

Depredation — - — 

1.006 

S03 


1-967 

031 

Balance 

2,045 

X.S38 

Share assoc, profits ... 

8 

4 

Profits before tax . — . 

L053 

X8H 

Taxation 

804 

795 

Net profit . — 

1.240 

1.067 

Minorities 

17 

17 

Attributable 

1.235 

L050 

Special debit 

— 

1 

Pref. dividends 

78 

79 


788 

707 

Retained 

Sfl7 

263 


cast — made public November, 1970. (e) To reduce disparity, (f) For 


SOUTH AFRICAN 
BREWERIES 


growth. For while about half of forecast of a year’s figure com- gross minority interests. Retained S67 so Motor’s second half pre-tax profits 

the £2 .3 m. turn round in pre-tax parable to the £3206,000 of last Figures of the Rhodesian sub- came as a shock to the market 

profits is -due to the absence of ***£ ^ Cnnp sales ..: iis.K 4 uw.aiT sidiariea which are excluded (ex- after the big half-time jump, and 

1970's Inter-union disputes and The marginal first half reduc- Prom before tax imo isn pressed zn Rhodesian dollars) the shares slipped lOp to 85p 

bad weather on the suear side tion reflects poor market eondi- Taxation — 3,37a 3^7 were: profit S459.000 (*273,000), yesterday- However, the compar- 

Booker is now facineranidlv ^ ons and cost hiflation in the UJ\_ ^ ^ less taxation *205,000 (3134,000). able period was exceptionally 

spiralling costs (especially wages) Bu * overseas activities continue to XS&bS ” “"‘.r. 4 .im During the year 11 depots have buoyant and several or the factors 

on virtually fixed prices. The n ^ <e good progress. Sir Robert ■ Before extraordinary items— exchange been closed and nine converted to hplding Kenning back in the 
second factor behind the turn- a °° s - differences on foreign currency borrow- other uses, while 17 new depots January -June half should be non- 

round was the further progress . Boofitet J by property sales and ^ d nSl 0 JS». e,,t ii e K were opened. On the one hand recurring. Anyway, the upshot Us 

made by the engineering ridS ^!! t r ax , re l u “ fi ‘! Xri&o mSalaJura terminal losses were incurred and JJy doited earnmgs rising from 

Here the group not only benefited c<Mn r nnn!?n roc wiS? expenst » faeI taxi, iro.min: provision on the other, setting up expenses- £4 p to 5Jp a share and a 18.4 p/fc 


Emco. Drakes and its subsidiaries will 

subscribe in full ior their entitle. 
SOUTH AFRICAN mem of 1.40M» shares. The 
DDra/cDirc issue of the balance of 

. shares will be underwritten by 
The U.S. $10m. 5-year loan for Montagu and Co. Pro- 

the South African Breweries has vis j ona j n iintmenr leners will he 
now been arranged by Baring despatched on Monday. 
Brothers and Co. and London .■w£z in . 3 

Multinational Bank. Outwich of ' _ 

Johannesburg advised bouth GENERAL PRACTICE 

African Breweries. FINANCE 

CMPRPCC ^FPVirFC The Treasury his approved pro- 


265,000). Improvement. Johannesburg ai 

i Short-term borrowings by the African Breweries. 

commcni group were reduced by some „ 

The IS per cent, fall m Kenning £600,000 during the half-year. EMPRESS S 

otoris second half pre-tax profits Statement Pase 35 Application lists 

ma sc 4 chriftlr tn tha me^lrat 1 w r n 


nk. Outwich of 
advised South 


EMPRESS SERVICES 


*i- *- ** . i posals by the feneral Practice 

Ap p^ t10 " ^* s f 2L.;!?5-«, ff f£ Finance Corporathn for a fourth 


for sale 


Ordinary 


issue of stock, .-ccordingly the 


No Reed 
& Smith 
interim 


nwtt corporation has nade an” issue, 
at . /IP. P er shara ciosed merm at £08* per cent. - of a furthor 
subscribed. tranche of £250.00 of their 

wmi Alvin r»«xrv General Practice Fuance Guaran- 

MIdLAPiD oAXMV t ee ^j ig pgr cent. stcA: 137S-83 to 

STATISTICS the National Debt Canmissioners. 

Statistics compiled by the Mid- The issue is covered hr a Treasury 
laud Bank show that the amount guarantee, 
of "new money" raised in the ciiunvcmp 
U1C by the issue of marketable SHVIL/1N31LJE 


SIMONSIDE 


and reorganised retail division is 
moving well ahead — there could 
be an apparent slow down in the 


historic p/e of 152. 

Over £lm. 
for Straits 
Rubber 


* 

Six months 

Year 


1971 

1970 

1970 


Hi DO 

HW9 

£BM 

General trading ... 

1.333 

1,430 

8.206 

Property sales 

Z13 


2,124 

Other profits 

4 

■40 

■40 

interest charges ... 

689 

750 

L451 

Front 

961 

600 

MB 

Taxation 

384 

288 

1,429 

W>r profit 

577 

332 

2.410 

Outside Interest ... 

*37 

T33 

tl® 

StaiT bonus 

— 

— 

300 

Available 

614 

330 

1,941 

Pref. dividends 

20 

20 

39 

Ordinary - 

245 

162 

308 

Unappropriated ~ 

349 

*138 

1,508 


maintaining the unchanged final of 8 per cent Hi * UJC However the main advance “ no uitenm dividend. For the in the corresponding period of per cent. Convertible Fnsecurcd 

mt payable next January. Preference SfSS JJn may be dela^d toe SSS 3 -ear 1970 a total of 9 per cent- 1970 and compared with £33S.Sm. Loan stock 1076. The talance of 

six months Year and Ordinary dividends will cost second half since it was not tmtil becau^ 5 ^ the changes in interim 4 and final 5— was paid for the whole of 1970. £30.649 has been sold ;t a net 


n improvement wrtnrn fiE ^ 

subsidiaries continue years. The directors expect the J ?JS3?l/S mmwfi S25 of ™ ce f lon 

■teady progress, and current year will see a further prior ttf 1970-71 SrOWtil rec0 ! rt * m the paper trade, but also from 

_«.=_! X . BA. : T^..A 1* z : 1. pj-uir LO 13 < 0 - 1 1 . thp Wiriocnraari 4 anraa! nn Sr, -all 


Overseas 


OFFICIAL QUOTATIONS 


On able that there will be th? normal 


* Loams, t Profit, t Adjusted to con- 01 tne American agents, toe 
form with current treatment of profits and temporary U.S. surcharge is not 
losses of associates. thought likely to impede the per- 

0 Comment formance of mV’s whisky brands 


Costain's low profitability UJC pipped to that market. 


temporaiyUA surcharge w not Benefits of the mini Budget 

occurT6d since the year end and 
2™*«* 1 * whfaky brands the directors are confident of a 

shipped to that market. “ further substantial improve- 

• comment ment " In motor depot results this 


VAf.vUlili n iu il if*- w II to — I - W _ 

Directors of Straits Rnbfaer sav road contracts should be running • Comment ment" In motor depot results this 

that unless there is a marked out by the year-end,- while its EDVs static first-half performance , , , 

-hanae in commoditv nrieen. overseas operations ought to be has kept the group on a profits They feel it possible to predict 

. VUUUJJUUllJ (IliCCB, — .Ml nmliiakla bp <ka in. nl-ifrAan in, ,Un tkiaj S_ .... that' a ElUVACcflll VOPT* Tiflfi aha «4 


Grampian 

Holdings 

improves 


change in commodity prices, overscan uusui w ue u«, uw group on a promts . H VT V VVJ ontramA nl t)u> mar's fnulintf nn 

ornfit hpfnrp fatforim getting more profitable as the in- plateau for the third year in sue- that a successful year lies ahead, r oumomeottne year s tra ding can 

.Sected to be sl^tlv'ln nceL^nf creased workload moves through cession (allowing for £685,000 although it is, probable that toe FIH5T-HALF profits of Grampian S bC B«i^ essed ' «. 

ipectea to oe sugnuy in excess at .. umn d nnUhHK- The first half Drofit was after 


' " ^ the pipeline. Excluding property exceptional credit in 1968-09). second half win reflect the balk Holdings-, (excluding Grampian 

|LLm - sales, toe prospective p/e on Most of the .progress has con- of this improvement • Fasteners sub-group) show an 

Anhmrease from £322,000 to average capital after a normal tax turned to come from the North Results of Routings Estates (h advance from £145,400 to £380^00 
E494.000 is announced for the six charge may be around 1? at 215p, American spirits trade, particu- wholly owned subsidiary) show and toe full year’s result is ex- 

months ended June 30, 1971. ■ ^ given increasing net worth larly the U.S. sales of J. and B. profits, before tax, lower at peered to confirm that the group 

The interim is raised from 4* estimates, the shares do not have Rare Scotch Whisky. But toe £587,000 (£625,000) for 1970-71, -k surmounting its problems, 

per cent to 5 per cent- Last to rely on the recurring bid main drag on profits is still the with the dividend again 25 per states chairman, Mr. D. C. Greig. 

pear's total was 15 per cent paid stories. U.K. market where demand is cent Profit was struck after Trading profit of the Grampian 

1 — 1 ■ ■■■■■ ■ ' *'■" - " ' - "' ' — 1 ' Fasteners Companies (sold since 

June 30, 1971) amounted to 
£209,000 for the half year ended 
June 30 - 1970 - and £430,000 for 
all of 1970; since June 30, 1971, 
Grampian Holdings has received 


lariy susered, not only from toe official quotations temporary suspension of 

effects of the worldwide recession PermlEston m deal In and violation for QUOTAToN 

in the paper trade, but also from ^ nwtenneimMed securities has been Permission w deal in and QuotaUnn Iw 
the wiriesnrMrl Henrwsinn in all wanted the undormenimth’d ficuritire lias bf.*n 

B rtd send lavestmeet Trest—ATtcr allot. temi»rarlly suspends .- tbe requesi tf 
sections 01 tne engmeering ment . £ 33 . 333.30 New Ordinary Block. the company penitins uMtcailon nfpar. 
“dustiy. Direct SHOW. Telegraph Company— * 1 ™! ars “* lhc «ven;jmw»n of It* com- 

While never in a better position Alter allotment. 2 , 950.000 Ordinary shares p " y ‘ 
to take advantage Of any improve- of 25P each, fully paid. Cannon street Investtcnts — Ordinary 

ment in trade im tn nnur the McKay Securities — 800.000 Capital shares shares of 10p each, fully pid; 9} p.-r cent. 

“g. . 10 novf tf !»p each. taBy paid (1C hilly paldv. Partly Convertible Homo Laan aoch 

stimuli applied by Government to Pennine N«t«- cnwp-After Moment, l**- ruib- paid. 

toe economy “ appear to have M.B70 Ordinary Shares tf Wp each, fully Mercantile Credh CnrnMv— s.m Ortin- 

brought little lasting benefit" p*w. ary ah»rcs of 25 p each, fur paid. 

Any distribution bv wav of dlvl- Cry«nl*» CM oWImuO— After registration. Perkin. {DneethyJk-M.W Ordinary 

Ordinary shares of So each, fully Shares of 2Sp each, fully red 
depd wfil be deferred until the paid. Pmtiae Crunp-Aiior aiVnwit: 2750 

outcome Of toe year S trading can Westward Television— 2 . 225^011 New "C" Ordinary shares of 25p each folly oaid 
more accurately be assessed. Non-voting Ordinary shares of lop each, Takoda C New leal ind«sii«t fTakitfa 

The first half nrnfit ma, nFtnr folly paid. Yakuhln Kocyo Kabushikl Ktfiai— Knnn 

rfpnrerfsrttan f*untS\ Cm “ P«on»-r.8SfiJU7 New Ordinary October 1. I9H: UH.3e7.450 sires tf W 

shares tf 25p each, fully paid. each, folly paid (ranking fr dividend 

lux takes £1,000 (£150,000), Ieav- Dunbarton County 'Council— fSM.ooo from October I, ioni: x\ Bearer 

SI per cent. Bonds, 4th October. UTS. folly Depositary Receipts Issued V Korean 

paid. Guarantee Trust Company of r*t» Yurt 

1% JW J _ Dundee (Chy tf}— n.oon.ooo M per cent, representing one. five. ten. "3 . 1 and 100 

VI 5 lVRQI*f| y C Bonds. 4th October. 1972. fully paid. Dcpwtair shares (being nmis. >(<rese<i(- 

ItIAY mJLHa. U (J Edinburgh (City of >—£500.000 S3 per IflK ten shares of YSfl eadhi 

w ceiu. Bonds. 4th October. 1973. rally paid. Surtnab Valiev Tea c*m***_F nnn 

_ £* J ljunbeth (London Borough of)— ELQflO.iUU September 30. 1971: SOo.imo slum tf ojo 

111*nTlr 61 per cent. Bonds. 3rd October, 1973, fully each, fully paid. 

l/i vUl paid. Knklcberra Tea Company— huiury 

East Cornwall water Board— £3003X10 shares uf n each, fully paid: Gf R- com. 

_ _ • 6* per coni. Bonds. 3rd October. 1973. fully Cumulative Preference shares tf tf n 

PVTIQIICintl paid- each, fully paid. 


Maynard’s 

profit 

expansion 


In the time it 
takes to 
read this, 
Dalton Barton 

could 
have said 
Yes... 

... we will finance your 
IMPORT/EXPORT orders. 
Help you establish your com- 
pany abroad. Look after the 
complicated details of inter- 
national trade and finan ce. 
What’s more 3 we’ll move quickly. 
Without committees. Without 
delays and red tape. Under the 
personal supervision of one of 
our Directors. A skilled pro- 
fessional leading an experienced 
financial and co mm ercial team. 
A team that enjoys producing 
results. Dalton Barton’s Action 
Men. 

db 

DALTON BARTON 
& Company Limited 

THE BANK THAT MEANS 
MORE THAN MONEY 


?eS S ofl^i nd 01 £175,00 ° m THE SIGNIFICANTLY increased; 

The Fasteners’ sale yields a pr *' tax profit indicated by May- 
total cash benefit of some £ HJbn n e ra ' out _ t .° ] 

and effects a planned substantial ^ or J* 10 ® 30, 

■improvement in • toe group co ® pare< ^ £358387 for 
liaaldftv sittratian * the previous year. 1 


' • " J • -A 


liqtiidity situation. - - me previous year. 

In the construction division 13 

difficulties are not finally resolved. 5 iai ?!2? l i<L“, 5^ cent - ^th a 

but indications are that the loss 

for the year, will shew a “ ma rked iero-7i is».7o 

reduction ” on 1970 (£773,000) PnHjt mzjim sw 

and may not much exceed the Taxation 1 M .000 mooo 

£297^00 shown for the 1971 first £LH2Ert*=iNr m 12* S5-SI 1 

>, 0 If Exceptional cndUi ..... 886 173.805 

“TL" . .. .. . , Dividends 222.7VS 222.798 ! 

interim dividends are resumed Forward : LUH.047i.u7.as4 1 

IU"; Mr- J- Douglas Maynard intends 

declared— for 1970 a final of 5 per to relinquish as from December L . 


197D-71 1989-70 
£ £ 

«ZjTO 353^87 

194.000 133.000 






cent was paid. 


Traftin* profit 374 307 888 

Int- and expensed 194 183 835 

Pront — 380 M5 560 

Taxation .... 105 - 70 262 

Minorities M 8 23 

• comment 

Ex the fasteners ' divisions, 
Grampian Holdings has more than 
doubled first half pre-tax profits. 
This is the result of ■ reducing 
losses in toe construction division 
plus a large profits upswing in 


Half-year 

Year 

1971 

1970 

1970 

£000 

£000 

£000 

13.341 

18.030 

32,657 

574 

307 

888 

194 

163 

335 

380 

145 

see 

165 

• 70 

262 

M 

9 

22 


1971, the office of managing direc- 
tor. It is proposed that Mr. R. W. 
Ramsdale and Mr. H. P. Salmon 
be appointed joint managing 


UNIT TRUSTS 


STRATTON 

During the si 


months 


£ a." .. 

Isl?- 

ill*: 

1 


m. 






Hyde Park House, 60 Knightsbridge, London SWi 01-235 8866 


the engineering, sports goods and August 16, 1971, the managers of 
printing sectors. In 1971 the con- Stratton Trust report that the 
struction losses should be held mcome account shows an amount 
at- less than half the 1970 total of L39p per unit and 1.45 p per 
£0.77m. Given thla and a repeti- Accu mula tion unit as available 
tion of the group's traditional tor distribution. The price of toe 
doubling of the first half earn- units has increased by 24J5 per 
ings in toe second six months, the ccut- over the six months, which 
full year should see pre-tax pro- compares with a gain of 32.7 per 
fits of about £L.32m. So on earn- 9? nt - to the F.T. Actuaries Ati- 
inga of about B.Bp per share the Share index, 
prospective p/e of about 7$ at _ ^.Trw-v»,r ,, flTT 
49p (against the bid price of 41p LONDON WALL 
from pi last May), still leaves- STRONGHOLD ' 
room for an improvement London Wall announces that 

■- Statement Page S5 the distribution on Stronghold 

Priority units for the six months 

• to August 15, 1971, is 0.623p gross 

' 1-4 fQIlPIG P« r unit, making a total for the 

X A (tULIo - full 12 months of 1.23 lp. This 

compares with LISSp in the 
L^lf • previous year. The offer price 

Tl I SI 1121 IT ^f toe units has appreciated 3L5 

J.XX tJV HULL per cent over the period. 

T*P Pfl VPT V CANLEFE PLANS 

■ • A V*' Vr v V/A j * The Canada Life Assurance 

ri'mwnoTTvn - i««. nt Company yesterday announced a 
ni m ^ “ ew series of life assurance plans 
£306JXH) t® £51, 000 » linked to units of the recently 

&n'?Sa*$srr tormed Canllfe Unit Trust. The 
ncw P Qlicies «« a range of endow- 
h-i? 106111 plans f °r periods of ten 

tion of . go Or dinar y dividend is vears unwards which offer a nnre 
deferred until early 1972. For 1970 SHtaS to thS? ?roStoSs?^d 

an to vestment Bond with a flexible 
ft vi ? b P*to- A loss of maturity date incorporating a pro- 

£46a^30 was shown for that year, vision to withdraw a part of the 

* value each year. 

1873 1970 

croup ui« Bjdooo 5.BBO.OOO TYNDALL PROPERTY 

SS SUSS 'SIS Report . 

FruHt sum >308.900 annual report of the . 

Corporation tax ... H.4M — Tyndall Property Fund, which 

Net profit 30.600 *30&900 covers the Period October 14. 

SSSST "™“ d ::: ^ *• 

* Loss. that , the amount received tor 

Chairman Mr. P. M. Tapscott 1116 ' Period was 

reports . that a trading loss at This compares with a 

United Lift was incurred bat "at t „^^ 1 L v ^ I ue which 

a reduced rate reflecting -the a J- annua3 rate ri;®' 

effects of reorganisation Changes £????_ Per . cen T- 

of accounting policy haw bean tocome tax and capital gains/tax. 
effected and Armitag e and Norton More Unit Trusts Page 29 


capita! locked up 
in your property! 

better return from 
your business? 

£5m. 

available for 

investment 

immediately 


,W l 


for £15m.; and an issue of debon. 
ture stock by the .\sricullural 





Francis 
first half 
recovery 



70 Jermyn Street SWI 01-930 1090 


HUME CORPORATION 

limited 

BANKERS 

- 18 St Swlthln’s Lane London EC4N BAH 

Telephone: 01-623 2881 

for private and ... 
commercial banking facilities 


Sno+h f f P n Ce f hal J the 3 ( haV0 i u5t commenced 

another private epterprlse develop ment af: 

WALTHAM CHASE, Hants 

G-T-CRPUCH LIMITED. K11465TON-IJPON-TH AMES, ^liftacv 0 t JMB3CT 
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RJV1C first-half upsurge: 
interim raised 1% 


'« tamed.. There 


- ■ 27 

Foseco Minsep ’ BMK sees improvement 

_ - * — r , ___ . . THE REDUCTION in purchase-tax in larger orders than ever before, tively held at « per cent. 

QO f B ■ I fm and the remora! of hire-purchase and the factories are building up year’s total was equal to : 

1 1 1'f 1 1 Zl ^ 1 1 ll restrictions should be of great to full production. cent. 

benefit to Blackwood Morton and The interim dividend is held at Chairman's Statement Pa 


'*\-K 


! '" ’ ‘ '1 i- 

P- A 



rorst 




- rt.T 

01^“ 


3A 
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Setc ‘ir ibe YalfS 19^ CUrrent ££ ~ 

Meeting Page 

,tQ a.42nL; a good start has been ' 
made to the second half and tS A 

.Board confident that the profit /\ OfftW CDDC 
will wen exceed the £5.O0m. of v# Vr ijCC5 

the corresponding period of 1971L :. ,1 

fJ5 e n f° terIin divldend is raiaed 3 11 fll HA1* 
from 9^ per cent, to 10* per cent ' 

from earnings shown at 2.5p -w 

(1^6p)-the lf70flnal wa* 10J tjgojj ypjir 

In the first half a higher level _ " 


expand in any suitable field com- 
plementary to present activities, 
in addition to expanding the busi- 
ness to lending companies. 
Attractive propositions were 
under consideration, be added. . 

HP Transactions and General 
and Hp using Finance 'had already 
lent large sums of .money this 
year, well secured at high rates 
of interest; and there /appeared to 
be “ no slackening in the volume 
of the business .we are able to 


tf turnover has been atteined .ANOTHER record year for Acrow procuTC ’" ** chalnnah; said, 
particularly tn Europe where the Engineers) was predicted y ester- Meeting Page 31 

group is endeavouring to increase da S r b ? Mr. W. A. de Vlgier. He 
Jts “®e of the market. also reaffirmed his forerast that ^ 

- ; .to? 51 - increased dividend * Orntufll of . . 

. ^ ^ rate of 39 per cent, would be at VJfUWlD dl 

lavotea sate s7:a24io 6 s b» Too “attained in the year to ^ _ 

onhed Kiogdam ...... 59.279,434 mItot'mb R *arch, 1972, on capital to be in- rv Pfi lilTI/i 

-r; — •■aa.ajj.wj ai JMJ51 creased by a proposed one-for-ten lVtUld.illl 

™«S SC Z L!r e - , at u» *nnun «t b«i- 

. Depletion of land 273.68! isaUte - at the annual meet- land, the chairman. Lord Beecb- 

Pptp ang p rmn waga 2.823^ J"fc Mr. De Vlgier said the 1972- ing, said he was glad to be able 

“S-W i?! 4 ^^1 expenditure pro- to emphasise, in the light of the 
L^.7re ST^ n,e ’ ^ c . “SS® 51 “Actors five months results now available, 

: Profit berate tax 3.4Z1.771 loanc* history and planned with Britain s that the improvement relative to 

Group rax 1.5M.S4B M?s23 entry into the Common Market in last year continued. 

Asapcurw.tax _ mind, would be financed intern- -r am that the haif-vpar*s 

Extra ordiaury credit';” 3 aire im'S? P. ro * rtJ P IIie wo ^ d not be ber, will show this advance to be 

A«uaue . us~ jn i,uxSb SSSSS*!?!" always, be- substantial,’' he added. 
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He added. 

aee l^ex The size, of the Coronation TOHN TAlbCCC 

works at Saffron Walden is to be JurL ' JAItLHa 
ryf ' nearly doubled, a considerable At the AGM of John James 

4*yZn mnrp nv extension will be built at Stock- Group of Companies the chair- 

2 /w ^ Dj port and there will be a new fae- man reported that the investment 

]V/fnnnllr> tory at Maldon- . In addition, con- and industrial divisions were in 

matauan Strucuon of a housing estate at excellent shape. The relaxation 

Saffron Walden is being contem- in hire-purchase restrictions had 

I T |pnuv0f plated to improve housing facili- resulted in -an increase in turn- 

VJ T CL . - ties for workers. over for Williams Furniture, but 

Macallan — Glenlivet is raisin* _ Mr. de Vigier told holders the he gave a warning note that this 


Growth at 
Redland 


AT the annual meeting of Red- 
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*** The size, of the Coronation TOHN TiMCC 

works at Saffron Walden is to be Juni ’ JAittHa 

syf ' nearly doubled, a considerable At the AGM of J< 

~- u /n mnrp hv extension will be built at Stock- Group of Companies the chair- 

2 /ty ^ Dj port and there will be a new fae- man reported that the investment 

IV/fnnnlln tory at Maldon. . In addition, con- and industrial divisions were in 

IVidLaiuID struction of a housing estate at excellent shape. The relaxation 

Saffron Walden is being contem- in hire-purchase restrictions had 
( TiPnllVPi' plated to improve housing facili- resulted in -an increase in turn- 

VJlLUU T CL . - ties for workers. over for Williams Furniture, but 

. Macallan— Glenlivet is raising „ told holders the he gave a warning note that this 

Its dividend from in to lfil ner Board’s policy of acquiring a large would not necessarily appear as 

cent for the year to July 3L 197L amoimt of freehold land around profits during current year and 

“til a US S 10* pSoS ^ tbe various - ?ouH be transferred to reserve 

Profit decreased from £30U66- ' fatUre years ’ 

to £275.658 but after a lower tax S ° 

asas" was up 6:0111 programme. Moreover, the acre- 
£i61,l&5 . age of industrial freehold land 

The exceptional - increase in s jjjj will be sufficient to more 
costs caused a ^iall net reduc- double the company’s pre- 
tion ui filling orders. However, sent production areas." 
some blenders with long term of the current year, he said. all 
ronutmeTits, increased their fill- associated overseas companies 
mgs of Macallan, were working profitably. Substan- 

• further -progress : was made in da i extensions bad been approved 
building up the company s own both in South Africa and 
stocks to meet the mature single Australia. 


FIRST-HALF earnings per 25p 
_ share of Foseco Hfnsep show a 
modest increase at 3.41p, against 
3-lflP- . ' - - 

Total profits, before tax. de- 
clined from 12,989,000 to 
£2,888,000. Apart from a reduc- 
tion in other trading, etc^ there 
was a drop In. profits of the metal- 
lurgical sector, where a fall in 
steel .and casting production 
occurred in many countries, the 
directors state.. 

‘ -They stress that much uncer- 
tainty still hangs over the econo- 
mies of the major Industrialised 
countries and there are few signs 
of a quick recovery in steel and 
casting production. 

: Growth prospects of the metal- 
lurgical sector will, therefore, be 
affected in the short term, but 
promising new product develop- 
ments coupled with the opening 
up of new markets give continued 
confidence in the future. ' 
Meanwhile, the growth, in other 
industry sectors is gaining 
momentum, a trend which should 
be maintained, the directors add. 

An unchanged interim dividend 
of L46p is declared. A total of 
L21p was paid for 1970 on pre-tax 
profits of £6JH1.000. 

s months 

unaudited 
lSTl 1870 

£000 £900 


External sales - 23.910 21,720 

Trading profit- - 3.M4 3.183 

Management £ services ITS 174- 

Proltt before tax 2J68 2.SB9 

Taxatlont — 1,254 1,358 

Minorities 134 270 

AltribmaWe ... 1,480 uwi 

- Metallurgical, bnfldlna. water and 
wane £2.962,000 fX2.955.000) and other 
trading, etc.. SC.000 IC(8.8M>.. tEsa 
mated. 

Regarding Bamangwato Conces- 
sions, the directors say that every 
effort Is being made to complete 
the arrangements for lessening : 
investment Commitments in Bots- 


wana so that the project may 
continue on schedule. 

• comment 

Foseco Hinsep fell 5p to Z38p 
yesterday following the news of 
a 4 per cent drop in first half 
pre-tax profits. But given the 
worldwide steel downturn the 
results were predictable enough. 
In the current half the construc- 
tion sector should make further 
progress with .plastics, timber 
treatment and pesticide control as 
particular features of the expan- 
sion programme. However, any 
significant improvement will 
depend on a recovery by the 
metallurgical side: foundry 
products are the most resilient 
section and in steel the UJ5. looks 
promising though a lot could also 
depend on Japan and the outcome 
of the currency crisis. Overall, 
earnings of just over 7p per 
share (against 6Rp) look on the 
cards, and though the prospective 
p/e is up around 18 Foseco is 
confident of getting back on to 
its former growth- path In 1972. 
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BRIGHTON 
HERALD MERGES 


WITH GAZETTE 


The Brighton and Hove Gazette 
and the Brighton and Hove Herald 


are to merge next week. As from 


October 1, the Southern Publish- 
ing Company, publishers of the 
Evening Argus, the Brighton and 


Hove Gazette and the Advertiser. 


has acquired from Leo Publishers 
the goodwill and copyright of the 
Brighton and Hove Herald, which 
from October 8 will be in- 
corporated-in the Gazette. 


THE REDUCTION in purchase-tax 
and the removal of hire-purchase 
restrictions should be of great 
benefit to Blackwood Morton and 
Sons (Holdings) and should be re- 
flected by an improvement in 
DrofitabOity. states chairman Mr. 
K. SL Hamilton. 

He hopes that the advantages 
will not be offset by excessive 
demands for increased wages and 
higher costs for materials and 
overheads. 

In tbe year ended June 30, 1971, 
overall trading profit of UJv com- 
panies was similar to 1989-70. but 
profit of the Canadian subsidiary 
fell by l62iS7. Group pre-tax 
profits were affected by increased 
interest charges resulting in a re- 
duction from £555.806 to £494.754. 

At the start of the current year 
there were indications of improved 
demand at Blackwod Morton nnd 
Sons (Canada) but Mr. Hamilton 
feels it is too early to say whether 
this will be maintained in view of 

possible adverse effects of the 
financial crisis hi the U.S. 

Commenting on the Common 
Market the chairman says that 
in EEC countries there are “ great 

opportunities ” for increasing sales 
and to take advantage of the 
expanded duty-free market, sub- 
stantial investment in new build- 
ings and plant will be required. 

As reported September 1 the 
dividend is reduced by 2} per cent, 
to 12$ per cent. Meeting. Kilmar- 
nock, October 25, at noon. 


Thomson T-Line 


Thomson T-Line Caravans 
reports a sharp fall from £231.590 
xo £91.591 in first half group 
profit before tax, after charging 
a £9,563 loss on launching Thom- 
son T-Line (Homes). 

The directors report that con- 
ditions at the beginnin gof 1971 
were difficult but the improve- 
ment shown during the summer 
has continued, and has been 
accelerated by the relaxation in 
economic conditions. The new 
season just started has resulted 


in larger orders than ever before, 
and the factories are building up 
to full production. 

The interim dividend is held at 
15 per cent.— total for 1970 was 
so per cent, paid from profits of 
£360.978. 

Providing for tax of £36.641 
(£105,582), -the half year net 
balance comes to £54,950 
(£126,008). 

Bantaskine Investments — 
holders of 673.S6S . shares— has 
waived its right to participate in 
tne interim on 600,000 shares, 
With the wider feeling of con- 
fidence. directors expect that lt»72 
will shnw a return < to more 
normal growth. 

Overseas 
side holds 
back TPT 

FIRST HALF 1971 pre-tax group 
profit of TPT paper tube makers, 
at £750,000. were much in line 
with the £756,000 of «he 1970 
period, but it is not expected that 
the record £77S.noo figure of the 
second half of 1970 will be 
repeated this year. 

Six rniwihn 
1971 1070 

iron man 

prom 150 156 

315 

441 

Minorities to 1 

Attributable 4« W 

Interim divKJentJ 142 14- 

The directors explain that Great 
Britain operations were satisfac- 
tory, but there was a downturn 
in Northern Ireland and Europe 
which is continuing, accentuated 
on the Continent by the direct 
effect of American import restric- 
tions. 

Sales demand In this country 
has not yet responded to the 
Government's reflationary meas- 
ures, they point out 
The Interim dividend Is effec- 


tively held at « per cent. La: 
year’s total was equal to 16 pt 1 
cent. \ 
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30.000 new ! 
companies j 
last year 

MORE THAN 30.000 new con ' 
panics, most of them privat 
were registered last year— a.' 
increase of over 5.000 on tb’ 1 
previous year, according to t'r 
annual report on company ■ 
by the Department of Trade ar : 

Industry. 

The number of registered cor?; 
panics totalled 559,500, of whici 

542.000 were private. Publ 
companies with 3 share capit;!. 
numhored 10.270. 

Total nominal capital of ne ' 
companies registered durir ‘ 
1970 was £l2lm„ an increase i 
about 30 per cent, nn 15*69. 

Thirteen companies ea< ’ 
having a nominal share capit - 
of over £lm. were registered. 

The number of rnmpantes ds 
solved or struck off the regisie- 
in 1B70 was 23.750. nr iusr nvf ' 

2.000 fewer than in 1969 Cor J 
panics restored to the regtst-. 
totalled IRfi. Winding-up pr, 
ceedings were notified in S.7! 
cases, of which 1.337 we 
compulsory liquidations. 

Under the DTI’s resrwru 
bilitles for observance of rf. 
Companies Acts, 52 applicatior 
for investigations were carri» r 
over from 15*69 and 400 ne 
applications were received 
1970. Bui or these, 319 applic 
tions were either refused, n 
proceeded with or were disposi 
nf after discussion with 
parties. 

Compnnfes In 1970: SO. 3Cp. 


malt market and production was 
kept slightly ahead of last year’s 
record level. . .. •' 

Demand for whisky fillings 
should be on a .firmer basis in the 
current year with more activity 
in the mature whisky market. 
With the prospect of a lower 

average price of malt, casts 

should be contained; this leads 
the directors to look forward to 
** a satisfactory year." 

' lfiKft-71 1989-79 

■ £ £ 

Turnover ..... 850.011 823.313 

Profit 27SAS6 301065 

Taxation 96.108 UOAOO 

Net profit 188.536 181.185 

Dividends ............. 9U50 83.750 

Retained «L3» 7T4I5 
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32% from 
Dowding 
& Mills 


J. Bill AM 


With net profit iip from £277.096 
iges-79 to £536.735, for the year to June 
£ 30, 1971, Dowding and Mills is 

823.313 raising its dividend from 29.16 per 
cent to 32 per cent, the final 
JniiiB being 23 per cent 
83.750 The profit was struck after tax 
77.415 £227,085 (£214,682). The com- 
pany’s business is that of electri- 
cal and mechanical engineers. 


At the annual meeting of J. TOVKIN ANH 
BiUam. chairman, Mr. G. Billam, AIW 

said that in the first-half of 1971, PURSER 

despite the BoUs-ROyce setback. .. ■ . 

group sales -showed an improve- Chairman Mr. A. Town«- 101a 
ment of 11 per cent and the- rate shareholders at the ^annual weft- 
ofi profitability was being main- -ing of Jeffkhi and Purser . (H»ul- 
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Dear Shaw Taylor, 

Police Five does a great job 
catching criminals— as Expanded Metal 
does in preventing crime. 
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Crime. The more 
sophisticated it becomes, 
the better must be the 
techniques of crime 
prevention. And of 
security. Which is one 
of the things at which Expanded Metal excels. 

Today, Expanded Metal is massively reinforcing 
the vaults of the Bank of England. Of the Royal Mint. 

Of Barclays Bank, Lloyds Bank and many other 
banks besides. 

Expanded Metal's unique method of reinforcement 
offers unequalled resistance to oxy-acetylene flame and 
to explosives. Oh shopfronts too, in Post Office and 
Police vans. Expanded Metal makes a grille that 
withstands assault better than any other. 

But staunch as it is, Expanded Metal provides 
much more than security. Read on and you’ll see why. 


Here’s the idea 

A sheet of metal sheared and 
stretched so that it becomes a 
continuous and jointless mesh. 
That’s Expanded Metal. 

Its- weight per square yard 
ranges from mere ounces to 
half a hundredweight. 



It can have anything from 
4,000 apertures to the square 
inch, to 40 square inches to the 
aperture. 

It comes in any metal from 
steel to platinum. In materials 
other than metal, too. 

Here’s what it does 

You can see Expanded Metal 
every day. As heaters in trains. 


luggage racks in buses, radar 
screens at airports. As drip- 
trays, acoustic panels, glass 
reinforcement. 

It does a lot you can’t see, 
too. Heats roads, strengthens 
walls and ceilings, bridges and 
breakwaters. 

What other material does so 
much, solves so many problems ? 

Dazzle problem solved 

How to counter glare from 
oncoming headlights on dual 
carriageways, yet allow 
through-vision from other 
than the driver’s angle. 

Answer: the unique angled 
strand of Expanded Metal. 


Today it provides anti-glare 
screens on the M5 and on 
many other highways in 
Great Britain and overseas. 

Mining problem solved 
In a gold mine, descending 
6.000 feet into the earth, 
the material used for lining, 
for platforms and cages must 






withstand the passage of timt 
while standing up to constan 
pressures. 

Expanded Metal does both 
supremely well. Which is whj 
so many grades are solving sc 
many problems throughout 
South Africa’s Rand. 


Any more problems? 
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Security problems. Production probfems. Process problems. 
Expanded Metal products and Expanded Metal know-how have 
often solved them in the past. And they easily could for you. 

Of all manufacturers, we've been making Expanded Metal the 
longest, and know most about it. In our Hartlepool factory we make 
more, and in a wider range, than anyone else. 

There's a lot more we make too. Ingenious prefabricated building 
components. Electrical resistors and .control- instruments. Road 
signs* beacons, bollards. 

So, Banker or Industrialist, Engineer or Retailer, put us to the test. 
Our address is below. Our phone number is 01 -222 7766. 


ennau it rseti i 



APPLICAT10NSTODAY IN: 
AGRICULTURE, BUILDING. 

DENTISTRY. ELECTRICAL EQUIPMENT, 
ELECTRICAL SCREENING, 

FANCY GOODS, FURNITURE. HEATING, 
INSULATION, KITCHEN EQUIPMENT. 
MINING. MOTOR CARS. 

OIL PRODUCTION. OPTICS, RADIOS, 
REFRIGERATION, ROADS, 

SHIPPING. SHOPFITTING, SURGERY, 
TELECOMMUNICATIONS, TOYMAKING. 


If W 

f 1 ^ ma 


solves problems. 

the expanded metal company limited, caxton street, s.w.i . 









•28 


The Financial Times Friday October 1 1971 



COMPANY NEWS + EERO MARKETS 



BY CHRISTOPHER LORENZ 


i-Ichi Kangyo merger 
may be first of several 

BY OUR OWN CORRESPONDENT TOKYO, Sept 30. 

a new leading The unusual merger is the first industrial groups — Kawasaki and 
th pn,!iA: - “SP * to-morrow when major step In a reorganisation of Furudawa— - and these were its 
int „ Kirngyo Bank comes Japanese banking institutions, main borrowing clients of any 
^ °* tiie Others expected to follow will great size. But Nippon Kangyo 
Kanfvn K-„ff Dai -Ichi and Nippon most probably include consolida- bad relations with no giant 
tEes? ' tions of city, local and mutual corporations as clients and depen- 

°‘ “*« super-bank Js likely banks. ded on a well-balanced network 

T°_ na ve c onsiderable influence on it wflJ be the first consolida- of well-to-do branches throughout 
iwnJrM 6 financial and industrial tlon of two city banks in Japan Japan. 

arMifinL i and could lead to since the end of World War U. Together, the banks will tend 
. consolidations in The Dai-Ichi Bank had ranked to consolidate the financial 
The sixth and Nippon Kangyo had requirements oF the Dawasaki 
rha B £* c,all y fbe needs of been eighth ra terras of deposit Group and the Furuwaka Group, 
o^..«,..i?£ anese . * OT . greater totals among other leading city with the smaller corporations 
irr~Hi a ,“ on of capital and a banks In Japan. formerly financed by Nippon 

hanirinf? lteniatlonai ' a PPyoach to Tb e two banks were able to Kangyo. The new bank Is count- 
y . agree on their amalgamation be- Ing on exerting sufficient influ- 

°rf’- presi- cause of the obvious mutual ence to develop yet another 

Jr* J Ban K» is to advantage of their complementary powerful business group compar- 
5 ba,n “ ar » °f die n * w relationship. Dai-Ichi Bank had. able in many ways with the 
msutution to-morrow durmg the ties with two major business and Mitsui and Sumitomo groups, 
first meeting of the Dai-Ichi 
Kangyo Board of directors. 

Takashi . Yokota, president of 
Nippon Kangyo, will become 
president of the merged bank at 
that time. 

ar.3!!?fJi5I w *^ anfc, ^’1 t 5«n eposlts of fN ITS three-monthly study about and adaptability of the secondary 

tbe development of the Eurobond- market which ^penenced a fairly 
passes the Fuji Bank with its . b . i h ^ = it _ sustained rhythm of transactions, 

deposits of about S8 ,333m. Dai- " 1 . arket . Puousned “ '*! B , The aggregate amount of 

Ichi Kangyo Bank, which will Financier the Kredletbank RA Eurobond-issues closed during the 
have 300 branches throughout the Luxembourgeoise emphasises the three quarterly periods are, 
nation and its headquarters in diversification of the range of respectively, 91.246m. in the first, 
Tokyo, will in terms of deposits securities offered on the primary S629m. in the second and $557m. 

, D® the 10th largest in the world, market whose activity slackened in the third quarter, 
after four American banks, two as a result of uncertainties over Among the 26 issues closed 
British banks and one bank each the world monetary situation, during the third quarter, only 10 
; in Italy, Canada and France. This study highlights the activity were denominated in U.S. dollars. 

IN BRIEF 

Europe 


Preussag warns of 
no 70/71 dividend 


FRANKFURT, Sept. 30. 


$-denominated bonds lag 


PREUSSAG, the West German final profit figure. Last year the 
metals concern, has issued a warn- group turned in net earnings of 
ing to shareholders that it may DM2I.7m.. down from D3I26-6m. 
not be able to pay a dividend this in 1969. Group external sales in 
year. Last year the payout wsn the first six months of 1971 rose 
cut to 7 per cent, from the pre- DMfSSOm. to DM734 in. 
vious 10 per cent., on share capital The profits picture should be 
increased from DM225m. to much better next year, the chair - 
DM3 15m. man forecast His as s essment was 

Dr. Friedrich Kraemer, made on the basis of a recovery in 
Preussag’s chairman, said that metal prices, combined with the 
profits had been hit by falling effects of Preussag's rati ona Lisa- 
world metal prices, especially for tlon programme. This includes the 
lead and zinc. Non-ferrous and closure of certain plants, the 
precious metals account for about streamlining of management and 
a third of group sales. This sector the coming-on-line of a new zinc 
is expected to make a loss of plant 

DM50m. this year, after one of Over a quarter of Preussag's 
DM20m. last year. ' share capital Is held by the West- 

Dr. Kraemer did not forecast a deutscbe Landesbank Girozentrale, 

Moscow Narodny will 
open Montreal branch 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 

THE MOSCOW NARODNY Bank, Mr. Kosygin, the Soviet Prime 
a Soviet-owned company -which Minister, is to visit Canada later 
has been operating in London this year, visiting industrial corn- 
sin ce 1919, is to open a branch plexes as well as Government 
office in Montreal, according to offices. The Canadian Prime 
Reuter reports from Quebec. Minister, Mr. Trudeau, was a few 
The office will serve as a jner- months ago taken on an exten- 
ch ant bank for trade between sive tour of the Soviet Union. 
Canada and the Soviet Union, In his statement to shareholders 
which is likely to grow very fast last April, Mr. N. V. NikRktn, 
in the next few years. the bank’s chairman, said that 

plans to open representative 

" 1 — - offices in Canada and Singapore 

should materialise 44 in the nearest 
future." Efforts were continuing, 
he added, to expand and diversify 

Vaudolse, Lausanne, La Roche tor of the Eurobond market, fits of SA58.000 produced the loss activities in North Africa, the Far 
and Go„ Basle, and . Banqoe MHL, which is better known for the six months. The result East and North and South 
Scandinave en Suisse, Geneva, for its medium-term credit excludes capital and other extra- America. 

• RANK XEROX'S Dutch unit. Granges is Sweden's largest steel activities, has been developing its ordinary write-offs of $A846,000 The bank’s assets on December 
Rank Xerox (Nederland), said it and mining concern. Earlier this placing power — a fact which is in half-year which relate mainly 31 last stood at nearly £364m., 
will shortly start the construe- year it came to the international now being recognised by mana- to the closure of unprofitable and net profits, described as 

.tion of a Fls.5.5m. storage and capital market with a 315m. long- gers. Tony Constance, formerly of operations. “highly satisfactory,” came to 

distribution centre at Weesp, term Eurobond issue. S. G. Warburg, is one of those • TANGANYIKA CONCESSIONS more than £860,000. Total assets 

scheduled for completion in g CONSTRUCCIONES AUXUJ- most involved in helping to en- has signed two conventions with of the bank's Beirut branch, 

September 1972. ARES DE FERRO CARRJULES large MHL's range of services. the Government of the Democratic which showed “a very gratifying 

• STE . GENERALE DE fCAF), the Spanish railway Republic of the Congo under expansion ” during 1970, went up 

FON FRIES provisional half-year equipment manufacturing com- OfUnrc which it will set up a company to by 22i P®r cent 

net profits to June 30 rose to pany, has signed technical assist- * V-JIAIKJL»3 develop and exploit the tourist 

FrsJS^m. from 2.9m.in same 1970 ance agreement with Fiat for the . . . potential of the Eastern Provinces 

period. Thomson CSF said pro- construction in Spain of 20 elec- • COMALTO confirmed It m- ^011) Q f the Congo, and 

. visional half-year net profits to trie high velocity trains ordered operate some existing State 

June 30 rose to Frs.l3m. from hy the RENFE. Spanish State- semMahncated products— extru- 
Hm. in same 1970 period. controlled railway company. sl ° ns , „ afld roll ed products— by 

: • STE NATIONALS DES # COMMERZBANK said subscrip- about 3 per cenL __ 

, PETROLES AQUITAINE pro- tion rights for its proposed • PR1MA MEAT PACKERS, of Congo" (Totrrcongo). Tanganyika -rttpfrt \nmnnrtrq Auetra 
visional half year net profits to DM50m. capital increase will be Japan* has reached basic agree- Concessions will retain a leading nntnSav 

June 30 rose to Frs.l45m. from traded and officially quoted on all men t with Oscar Mayer and Co, interest, while other partners in 

Frs.l35m. in same 19i0 penod. West German Stock Exchanges of the U.S., on a technology and Tourcongo include the Congolese 152 tar for BS “JLr to 

• GRANGES AKTIEBOLAG from October M3, with final pay- capital tie-up. Under the agree- Government; Socofide. the jJJf 1 % ThiJ| s an jnpriTr I? 

plans to raise SwJrs.25m. of 15- ment date being October 15. Bank “ent, Oscar Mayer is expected to development Bank of the Congo; ra^LsTio nvp7 th* nrevinutmar 
year bonds through a public offer- is raising share capital to acquire 25 per cent of Prima Meat the Agence Maritime Inter- ButnriCfaxnrofii showed a droo 
ing in Switzerland. Coupon DM400m. from DM350m. by offer- Packers' capital. The U.S. company nationale and Sabena Airways. from SASRnv ro SAS 7m Increased 
expected to be flj per cent and Ing one new DM50 nominal value would be limited to this interest • BORAL and Total Holdings nrofit was due nrincioallv to tax 
priced at par. Issue, which will share for every seven held at a for a seven-year period. (Australia), a wholly-owned sub- roncessions arising fromthe com- 
be sold from October 5-12 and price of £M12o per shave. » AUSTRALIAN INDUSTRIAL sidi ary of Cle Fran raise des pony's mining and exploration 

has been arranged by a syndicate •MANUFACTURERS HANOVER AND BONING CORP. (AUSTIM) Petroles, said they reached agree- activities. The company added that 
-of Swiss banks led by Von Ernst LIMITED (MHL). the London- said it made a group loss of ment whereby Total Holdings trading in the first quieter of 
juid Qe mid including Handels- based specialised banking institu- SA275.000 In half-year ended June will acquire the 50 per cent 1971-72 was proving difficult. A 
nank in Zurich, Banque Privee. tion, is preparing to expand con- 30. It made consolidated pre-tax interest held by Boral in the total final dividend of 5 per cent has 

I Geneva. Banca del Gottardo, siderably its operations in trading profit of JA431.000, but Boral group of companies, effee- been declared bringing the total 
Banque Cantonale the primary new issue) sec- tax of $AB4S,000 and other pro- trie January 1, 1972. for the year to 10 per cent 


PLAYBOY ENTERPRISES 


Wi thin the public grasp 

BY NICHOLAS COLCHESTER IN NEW YORK 



S^.3rSJ5r.ffUE5 HK-raTSSKrTS gsr “JSSj 

SSsSS KFSS 

nrire of Mrne&mW bSow MS a showed a pre-tax loss of Sl.Tm. related to public recognition of Its 
price of something below 325 a yeaT a^snst a very mavpunal role m promoting a particular 


nr. ;* *»,_ profit the year before. The Play- style of urban living.' 

sh2rehSder?Sn iw? a^art^f *> oy PIaza Hot ?‘ at ‘ UJan “ w *} i ® h In order to keep the public on 
lPimw H«iinir Playboy acquired in the late the ball. Playboy owns a o4-roora 

f summer of last year, had lost - corporate mansion '* which is 

S2.3m. by the June year end. -And jammed with every conceivable 
^ the 17 Playboy clubs suffered a electronic bonbon and is used 

ord^JA- raw’s^iSJ of Se^dSi ^ l - 1 dec,ine £ J? “for charitable functions a 


American male and his wav of owes aD its S rowth to the wide variety of promotional 

American male ana ms way 01 activities by corporate officers.” It 

The planned share offering will a]!;o - gerves as home for Hugh 


M. 


life. Somehow. Mr. Hugh 
per c 

of the company and is its founder. 


Hefner, who owns 80 P|r cent, consist of l\‘i6m "shares and should Hefner who pay ■"a" rental' 'of S650 

■ raise something 


operate some existing 
tourist facilities. The company 
being set up is the “ Societe de 
Development Touristkpie au 


NEWS LTD. 
EARNS $A4J5m. 

By Michael Southern, 
Australia Editor 


j Lugano, 

I 


Cantonale the primary new Issue) 


president and chairman, dis- iHt goes well Of S?2e a month ' . , , 

covered that there Is, deep inside MOOMaretonc Ssuedby Finally, as the promotion of ail 

at least 6m. Americans, a dream Sf^.'mnanv°^id the^D^Sct^ promotions, there is the jet black 
man. SScTSfSfoSeds on {STS™ Playboy Jet which flies with 1 spot- 

r . these is largely earmarked to pay- JjfiJts playing on tbc whi e JJ>ny 

Cornucopia SSSK. p7d-wi,h 

This phantasy moves irrepres- b , b =,* nea r New York. The account for much of the com- 
sibly through a world of wonder- cost S of this resort has clearly party’s $55m. investment in aic- 
fully-fi^nished "yes-women" for Sla?Id from an It is nroording to _t.be 

whom he is a potent cornucopia, unofficial estimate of S2im. prospectus, staffed wrth jet 

a dazzling connoisseur of high earlier this year to the prospectus bunnies" and Is used principally 

technology leisure equipment, estimate of S29.5m- “by corporate officers Jn domes- 

masterful in his etiquette and tic and foreign travel, 

sportsmanship, endlessly relevant w ntinne ” Last year, the coct of all these 

In his power of discussion. His rruiuuuuua promotional actirities was SL9m. 

aspiration is 44 upward mobility " 'Hie other point of great interest including depreciation, 

to a distant pinnacle of success in the prospectus is inevitably the 
where he too will perform kama- wealth of Mr. Hugh Hefner him- 
knows what feats of love at seif. After the shore offering, he 
40,000 feet, in a 44 customised ” will still own over 70 per cent of 

jet airliner, an a fur-lined bed, the stock. If the price is S25 per 

round, and with stereo. share, then Mr. Hefner's share of „ 

If this dream becomes less pre- the issue alone will be worth FRANKFURT. Sept- 30. 

valent than it evidently is at the $7.5m. The value of what is left THE EUROPEAN Investment 
moment, then it must cut at the would theoretically he S16Sm. At Bank's DMiOOm. loan is to cam- a 
very quick of the Playboy stock the moment. Mr. Hefner draws coupon fo 7f per cent, and has 
price. It is the essence of the nearly 5304,000 in salary, plus an- been officially priced at par. Sign- 
magazine which preserves the other $20,000 from a profit-sharing ing took place to-day. Deutsche 

phantasy and is phenomenally plan. On tap of that, he can Bank is the leader of the all- 

successful And it is the essence expect a dividend, before tax. of German consortium. The other 
of the 'resorts, clubs and hotels some SSOO.OOO on his 6.7m. shares members are Dresdner Bank, 
which try to make the dream come at the current rate of Playboy Commerzbank and the 'Vest- 
true— and are less successful. dividend. deutsche Landesbank Girozentrale. 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



BM 

Offer 


Bid 

Offer 


FUl 

Offer 

Straight 



Oslo Slpc 1998 

934 

044 

Borden fijpc 1991 

10) 

IN 

Allas COPCO fit DC 1985 

1014 

1024 

Olivetti 94 PC 1995 

1014 

102} 

Chrysler toe tSSS 

7J 

•3 

ASEA Si pc 1986 . - - 

944 

95} 

Ontario Hydro Hi pc 1986 ... 

943 

954 

Continental Tel. 5}pc 1988 

954 

95} 


931 

943 

PbHlpS type 1970 

04 

95 

Eastman Kodak 4ipc MSS 

981 

lap* 


054 

951 

Quebec Hydro Slpc 1986 ... 

934 

944 

Equity Funding Sipc 19S9 

87} 

3S4 

Conoco 8pc 1985 

931 

fill 

Transocean Gulf Spc 19S6... 

934 

94} 

Firestone ape 18SS 

9S4 

99} 

Conoco 94 PC 198a 

1024 

1034 

Notes 



Ford 6 pc 1986 

107} 

IK* 

Courtatfida 9tpc 198b 

1004 

1014 

Cabot Slpc 1973 

190 

101 

Full Ptinio Film 61w 1985 

1M 


Denmark 9pc 1982 

1014 

1024 

Ericsson SJpc 1975 

101 

102 

HwvywPlI toe 1083 . .... 

111 

IIS 

Esso Spc 1986 

954 

974 

EB30 7}pc tins 

95} 

964 

Kinney «|pc 1MW 

107* 

IPS} 

Esso 9pc 1985 

1021 

1D31 

Esso SJpc 1975 

1024 

1034 

Komatsu 61 pc 19>4 

KR 

m 

General Mills 8pc 19S0 

93* 

94* 

Gaix Oswego Sipc 1077 ... 

97 

98 

Mlrhelin 6pc MS5 

94} 


GUS Situ 1386 

944 

054 

Hawker toe 1975 

1004 

1014 

Morphy Spc 1989 

S2 

83 

Hambros 9jpc 1993 

m 

104 

Nippon Petr. 71 pc 1873 

97* 

994 

Owens Illinois 5pc 1977 ... 

981 

Ml 

Hamersley Bipc 1985 ......... 

loot 

1014 

Oslo toe 1073 

1024 

1634 

PepsiCo 41 DC MSI 

137 

134 

1C1 04 pc 1982 

33} 

341 

Transoccan Gulf Sipc UTS 

MIS 

1021 

Band Selection 64 dc i»8... 

91} 

91 

Ireland Si pc 1999 

014 

92* 

Source: White Weld Securities. 


Revlon 41 pc 1983 

1001 

uni 

ISEC 9pc 19S5 

ioe 

101 

Convertibles 



RCA 5pc 13SS 

87* 

8*4 

Massey Ferguson Spc 1982 

too 

101 

American Can 4ipc 1983 . . 

78 

79 

Texaco 41 pc 198S 

854 

Sfi* 

Monsanto SJpc 1BS5 

984 

1004 

American Brands Sipc 1988 

1154 

117 

20th Century Fo* Spc 1B87 

K! 

53 

ML Bk. Finland 8) pc 1986 

931 

fill 

Amoco Si pc 1984 

951 

96} 

Union Carbide 4 Spc 19R2 ... 

92 

S3 

Occidental 9|pc 1982 

96 

86 

Beatrice 7ipe 19W 

116} 

137} 

Source: Kidder. Peabody Sccurtlles. 


COMPANY NEWS 

* 

I Barclay Securities expansion 


Delta well ahead 


Clarke Chapman progress 


.WITH NO additions to the equity 
capital through acquisitions, Bar- 
clay Securities is heading towards 
another successful year in which 
internally generated earnings and 
assets will again rise substan- 
tially. forecasts the chairman, Mr. 
John Bentley, in his interim 
statement 

First-half profit has jumped 
from £310,000 to £815,317; apart 
from acquisitions this reflects 
continued growth of Internally 
generated earnings. 

The interim dividend is raised 
2£ per cent to 15 per cent, and 
.Mr. Bentley reiterates the inten- 
tion to pay a final of not less than 
35 per cent., against 25 per cent 
He has already forecast that the 
original profit estimate of JEl.am. 
will be exceeded. 

After tax £333.600 (£139,500) 
and minorities £9,300 (£2.300), 
available profit for the first half 
is £472,417 (£16S3)0). 

On the pharmaceuticals side, 
-the Board is closely investigating 
1 four private company situations 
■ with considerable potential for 
- rationalisation. Outlook for the 
division is good. 

Generally, the toy division will 
stand to benefit from the situa- 
tion at present prevailing in the 
UJC industry. 

Plans for reorganisation and' 
promotion of the outdoor adver- 
tising industry are now coming 
. to fruition. 

• comment 

With acquisitions distorting the 
I picture it is difficult to gauge just 
what organic growth has been 
achieved by Barclay Securities in 
the first hair- One thing is dear 
though, that is Barclay is going to 
make short work of the Him. 
profits forecast Tor 1971. Little 
has yet been seen in the way of 
profits from the toy companies 
with the lion’s share coming in 
the second half. There is also 
some seasonal bias, again towards 
the latter half, in outdoor advertis- 
ing so profits in the region of 
£l.Sra. to £2m. must now be the 
likely final figure. Taking the 
lower end of the projection would 
put the shares at 151p on a maxi- 
mum p/e of 15). While the shares 


have had a good run of late, jump- 
ing nearly 50p in four months, this 
rating is hardly ambitious and a 
further forward move looks justi- 
fied. 


Howard & 
Wyndham 
in profit 


THEATRE PROPRIETORS 

managers, Howard and Wyndham, 
has returned to profits. For the 
year to June 30, 1971, the pre-tax 
figure was £152/100, against a loss 
of £619,000 for the previous 16 
months. 

Mr. R. A. Fields, deputy chair- 
man, says 44 considerably better 
progress " was made than ex- 
pected a year ago. But in view 
of the substantial losses of 1969 
and 1970 no Ordinary dividend 
will be paid. 

He feels that, barring events 
beyond Board control, the com- 
pany should continue to make 
■* excellent " progress, both by 
internal growth and through 
appropriate acquisitions; a num- 
ber of discussions have already 
taken place. 

1874-71 *1969-70 


Turnover 

Profit 

Taxation 

Not proBt 

Exceptional details 

Nut profit 

From reserves 

Preference dividend 

Tax reBcf 

Retained 

Fixed assets 

Net current assels 

Net tamable assets 

GnOdwIUf* 

Total net assets 

■W months. t Loss, 
tt Arising on consolidation. 


£000 

£000 

SSI 

620 

152 

■M19 

25 


137 

t619 

— 

278 

127 

WtT 

— 

SS8 

2 

3 

— 

12 

125 

— 

705 

1:223 

2» 

J273 

943 

950 

333 

— 

L276 

950 


t Deficiency. 


Beatson Clark 

While pre-tax profit of Beatson 
Clark and Co. for the current year 
may fall “somewhat short" of 


the record £854,000 for 1970, chair- 
man Mr. A. W. Clark is confident 
of the future and ah increased 
interim dividend of 2p per 25p 
share against 1-S75p is declared. 
Total for 1970 was 4.75p. 

In the six months ended July 3, 
1971, profits before tax of the 
group — glass container makers — 
were lower at £344,000, compared 
with £393,000, from sales of 
£2.689,000 against £2^55,000. 

Chairman says that the new 
production shop at Rotherham has 
continued to operate entirely 
satisfactorily, but the net imme- 
diate increase in production was 
only one machine line because of 
temporary closure of three exist- 
ing 'lines until sales could be 
brought into balance. The higher 
depreciation and other overhead 
charges are responsible for the 
reduction in profit. 

During September a further 
machine line has been commis- 
sioned and Mr. Clark anticipates 
that expanding sales -throughout 
1972 will require the use of 
the greatly increased production 
potentiaL 

Half year Year 
1971 1970 1978 

„ , £000 1008 £000 

Saifs: 

Home 2.370 1.88S 4.049 

Export 419 9SB 054 

Total 2.889 2.253 5.003 

Profit 344 393 854 

Corporation tax 122 177 279 

Net profit 322 316 575 

Change Wares 
on target 

In line with forecasts, profit; 
before tax, of Change Wares 
amounted to £277,457. against 
£240,45 L for the year to July 3, 
1971, and a final dividend of 25 
per cent, makes 37J per cent. 

The profit is before tax of 
£110,565 (£120,117). and minorities 
nil (£16,213). General' reserve 
receives £50,000 (nil). 

'The company, manufacturers 
of wiremesh shelving, was made 
public in November, 1970. 


A SATISFACTORY first half for first half of 1970 and a loss of 0N A TURNOVER of £«Utp., a share, keeping the prospective of holders of the three debenture 

the Delta Metal group, with much £lBm. in the second half of that P«*-tax Profit of Clarke p/e under 10 at 7T»p, plus l}p stocks of Amalgamated Roadstone 

improved results, is reported by year. Metal profits or losses are Chapman — - John Thompson, yesterday. This looks cheap. Corporation resolutions approving 

the chairman, the Earl of dealt .with at the year-end in the mechanical and electrical engv There are always vultures around the repayment were passed by the 

Verulam. Pre-tax profits of Metal Price contingency reserve, neere, amounted to £L.53m. for when a thrusting combine such requisite majorities. Cheques 

£7,022,000, compare with £5,851.000 which at present stands 5 half-year to June 30, 197L as the old CC takes over a assets/ have been despatched to those 
in the corresponding period, and £L254,000. No comparable figures are given turnover situation like Thompson; holders who have complied with 

with £0,298,000 In the second half for the half-year to June 30, 1970, but it is worth remembering that the formalities set out in the 

of last year. _ which was prior to the merger Thompson came into the merger circular. 

Net nrofit. before Metal Unlf between the former Clark Chap- with a 1969 profits slump from 

“If r list hall j g- z 114 

progress SSWrw Armitage Bros. Wool textile 
sftfSTlSiS atFNFC ahead men favour 

half of 1971, ^hSh would produce FIRST HALF profits from First SSre^^o yfi d ’of bU a taJ^'^eiS^andTurt^/^d A/T I 4- 4. 

total earnings of 7J*p - JUM France Onjotfk. SSfar^ro^if iThravJ Market efltrV 

The interim dividend 15 lifted kave ^advanced £849,695 ^capital plant, the directors state, is ahead at £59.863 (£20 4781 and m 

tae 1 S r 79LM0 td (£l 1 ^.0Ml t Is^SSaStSI? the ^vK*!. 1 f *JJ? rk loa -^ n . g next . year in Chairman. Mr. 1? R? Arldtage* MOST COMPANIES in the British 

? 0 g verS ,79l ^ce “b'SftT mSS 5«?i Ss ftffssst. 0 sg h^Sed^ssss gf sst inr 

Account profits. The previous After tax £1,300,242 (£1,084,460) continues to match resources and gamp level as at n re sent, then Market entry, Mr. J. 

total was 18 per cent and minorities £1553® (M69327), workload and contain escalating the Board is corffiden^Sts^fw ^ Cioush * chaira,an oi ^ 

The considerable profit improve- 5 e in a ^ buta ■ t0 " we 3 haH continue, in the the year “will be very satlsfac- w00 delegation, the la- 
ment was achieved despite - very £1.794,476, against £1,155,524). absence of anything unforeseen, tory." dustry’s central trade organisa- 

difficult " conditions in some parts For 1970, the. actual dividend to make progress, which should he Proflt f „ r th e ta Januarv tion, said yesterday, 
of the group. A drop in first total was 40 per cent, and reflected in a rising trend of 101971 2* *£4^ January ~ sreruay. 
half external sales from £97m. to maintenance of that rate was unproved results for 1971 and pjpw Increasing import restrictions 

£88 ra. is largely accounted for by forecast on capital increased by 1972." , fa-* 0 rv “* raany . P® 118 ° r the world now 

lower copper prices. the l-for-10 scrip. Profit was An unchanged interim dividend *ij th P nnw meant that the Common Market 

y££F *5-36”- °f * Per cent, is declared. The been ^ accommodated^ S iAiSSm offew * long-term, pros- 

xnoo £000 »« 1970 total **■ 20 Year ?* ve substantlal overheads and Krters^ h^saW. W ' Sdes^t^ESi 

Kneraat sales ... Byrne 97.000 188.000 - -gw 7* i l 1 j/)/ ' jS increase effiriency. Former offices^ ' 1 0^!°^ « bales }£ eST* 

tSTJSP- <T ffl ^ Wingate s 14 % » m at Nottingham Sve been sold^? m ^ ets m 19#0 were worlh mm - 

T?aSe 87 ^ ® 48,1IB a sati sfactory price. No improvement in the indus- 

MaWns — 8.435 7,060 14.W4 J TaSnmi ^ ?2S The Pet Food division proflt try ’ s h orae trade was yet 

recM 1AU 1 218 2.615 3nd scrip - MkMrtties ™ m ^ substantially improved, due pri- a . result of the 

recaiwed i.m LM 2^u T .,., „„ l „ i n r. ntii inn- Attrtaitabie - - 9C7. -i.BS9 manly to a higher volume of Government b mini- budget The 

Tax ^ ^73 a ^ c ^, riws “If* juUmtwi by openm* sales. The range of products has recovery would come only 

ouuide into. 577 219 1,065 dividend at 14 1 per cent. or pro ?} ! ^ including been increased and further new a general improvement In 

Net before metal the year ended April 5, 1971, with **?"“?**/* P™ 515 i™ acara nr of hme-tem contmue to be Intro- 1116 state of the national economy. 

MelT^Joate" ::: s, “ S fiv?|m ? p L«fe r ^“proMs^Sd The h ^f' year P rofi t of mtb Mr. W. P. Buhner, chair- 

N^metiu ™ Sb ^ rt is to repeS «l|St • Comment £59363 wa. contributed as to 96 man of the National W ool Textile 

'* After depredation £2,072.000 fnms.ooot. the dividend of the higher capital. The lack of comparative 
♦ Loss. 2 Relief. Gross rents rose from £330,438 figures make 1971 


31 Price restraint initiative. £189,470. to project a counter-cyclical bakery production and offices' will ^a re-assessing its 

Figures Include the group's A further substantial increase steady growth - image suggests be. consolidated into this one pro- P ron ?otio.n Policy in the light of 
share of associates profits for in distributable surplus is ex- annual profits in the region of Auction unit. mrnnnent British entry into the 

the first time — the 1970 figures peeled in the current year, with £3 .2m. to £3.Sm. before tax. That. Market and more funds would be 

have been adjusted to make them considerable tax allowances build- on' a normal tax charge, would AMAT- ROAHSTOMF J? afle a y a . dabl e for work in 

ssr Pr J& is x sj&S’SL&ssr leveI ° f *■" - mS « ! r nr mmato " Ge ™ aw ” d 

£435,000 (£363,000) In the first- At April 5 the property port- 
half. 


folio stood at £6 36m. (£5. 65m.;. 
Metal profits, after tax, for the It is proposed to raise the barrow- 
period amounted to £232,000, ing powers to £15m. to accommo- 
against a loss of £474,000 in the date the current development 


COMPANY NEWS IN BRIEF 


WOOD AND SONS (HOLDINGS) 

1 (earthenware matters*— Grotto sales hall- 
{ rear ended June W, 1871. fVM.OOn 
} i £576.000 and £1,735.37,1 (or lKTJi. Croup 
■ operauns proflt m.OOD fUS.OOO and 
* £131JM3i. Depreciation, elf.. £36.000 
V i £35.000 and £72.1321. Profit 00.000 
j i£23,0Oi> and £50.231 >. less tax £0.000 inll 
i and taui. In nctv of a Full nnkT book. 
| chairman secs no reason wbr the increase 
' In proBubtllty should not continue 
; Uiroufihoul Ibe year. 

WE5TERN DOOAR5 TEA HOLDINGS— 
Dividend or -I Her cent, is per cent.* for 
1570. CroUP protlt £142 9(7 t£57,S7Si. 

alinbtnable £107.144 c £55.039 1 . retained 
£52.034 ilOl.UHi. dlndcnds £55.1 10 
(£33.155 ■. 

SCOTTISH eHCLISH AND EUROPEAN 
TEXTILES— Results year IO April 30. 1071 
reported Auatist 31. with prospects of 
■■ slot Ifleant ly bettor " current year and 
return to dividends with 4 per com. 
Directors' remuneration included £7,656 
compensation for loss of office. Croup 
fixed assets £6i9.i« i £644.907 1. net corrent 
assets ISM.TM i£SU.5S9i. In difficult 
iradittu conditions priority clvcn to 
srreoKthenins competihveorsa rather than 
seekiiK to extend interests. Chairman. 
j_Mr. J H. M- Maekeiuic. inierrslcd in 
1.1IM.010 shares. Meetins. Essex Hall, 
Essex Street, W.C.. October 36, at noon. 

WEST WITWATERSR AND AREAS— 
Kniilu year ended June 30, 1971, already 


known. Croup Investments K5l.«2m. 
iR-c.aim.i. tnctndins quoted R 50 .34 m. 
i R43.0Sm.t, value R 1 60.61 in. iRJl3.23m.V 
Cash Ro.tsto. rRio.=5m.>. MccUnc, 
Johannesburg. October 21. 

RAND LEASES fVOCELSTRUISFOH. 
TEIN) GOLD MINING— Resnli 6 year to 
June .10. 1971. already known. Fixed 
assets R2.571m. i R 10. 03m. I . Current 
assets R0.4«m. iB0.(dn.i. liabilities 
R0.2m. (RO^frn.i. Meeting, Johanncs- 
buix, October 21 

TRANS AUSTRALIA INVESTMENT 
TRUST— Results year ended July 31. 
1971 reported September 13 with asset 
rallies. Should be possible to maintain 
3 per cent, dividend for curreiu year. 
Althooph fund firmly committed to Ions 
term crowth of Australian economy. 
Board feels Ir would be In interests of 
Shareholders lo Increase percentage of 
Invoamcnta held outside Australia, and 
Is? able la participate id a wider range 
of investment opportunities. Board feels 
it would be appropriate to channe name 
of the company to Australian and Inter- 
national Trust Meeting, 13), Cheapside. 
ELC.. October 2t. -at 2-39 pjn. 

HENRY SHOWELL — Results year u> 
AprH .TO. 1971 with one-fnr-one Scrip issue 
and proposal to chance name to Escallbnr 
Jewellery reported September 1. Fixed 
assets £319.237 (£231.642). Net current 
assets IP61.4J1 > £761.218 1 . Chairman says 
introduction of VAT In place of Purchase 
Tax and SET In iVtt vUt be beneficial to 


trade m loos term, but Immediate effect 
will be reluctance on the part of retailers 
lo m ainta in stacks at present levels until 
Government make dear the method by 
which transition will be effected, particu- 
larly rcxardlng mods on which tax has 
already b-icn paid. "A statement from 
tile Govcrmneui on this point is urgently 
required if recession and unemployment 
Is to be avoided In [he mxnufaciurlnx 
Industries whose products are at present 
subject to purchase tax." Meeting, Edjt- 
b astern. October 19, noun. 

MELBOURNE HART (subsidiary of 
Godfrey Phillips) — Croup profit ten 
months to October 31, 1970. was £42; 972 
<£71.068 for nan subject to tax £13^63 
■ Oil). Fixed assets £68.632 . £10.298 1 . 

Goodwin and trade marks £77.445 (same). 
Current assets £379.694 <1422.4 15) and 

liabilities £67,976 (£54,5611. Meeting. 

Barnard's Inn, HoBtorn. E.C., October 20. 
at 3 p.m. 

HO CROFT trust (subsidiary of 
Kuyser Ullmacn HoEdlnosi — Results year 
ra March 3L 1971. reported August 8. 
Breakdown or turnover and profit shows 
manufacture and distribution of ek-ctrical 
Goods and accessories £1.855,185 and 
£309.211; .electrical engineering ri.0i9.3tS 
and £112,084: refrigeration engineering 
£1.027.399 and £30,099: manufacture - of 
automation control equipment £2,300^19 
and £125.206; lens manufacture £268,879 
and £37.341- Croup balance sheet (ex- 


ctadlng banking sobsldlaryl shows fixed 
assets S1A7L339 (£lfi89.312L Net current 
assets £2.068.091 tn.2S8.773). Meeting. 
31, Throgmorton Street. E.C.. October 2L 
at 12.05 pan. 

HOUSE PROPERTY COMPANY OF 
LONDON — Group income be fare tax for 
half year to June 30. ion, H9.S67 
(£15.8271 after Interest charges £2.887 
IEL.411). 

DUNDEE ICE RINK— No dividend (5J 
per ceut.i. Loss £853 far year ended 
August 31, 1971 (profit £168). Forward 
£2J94 f £3.147). ACM November 19. 

DOW CATE AND GENERAL INVEST- 
MENTS— Final dividend 5 per cent. t3J 
per cent.) making 71 per cent. (S per 
part.) for year to Juno 30, 1971. profit 
£93.688 vEE.Ul) after tax of £8^74 (uni. 
Attributable aitor deduction outside 
interest In subsidiaries £33,973 lee.H1 j. 
Dividends 145,177 {£829921. Comparative 
figures have been adhuied to eliminate 
the exeeptional gon-recurring dlvUcnd 
of £76.787 from the group's bolding in 
Fierro ns. renamed Nanhbonmgh invest- 
ment Trust). Profits Include those at 
Birmingham and Midland Cotmties Tran, 
for the 15 months ended June 30. 1971. 
and the cost of the ordinary dividends: u 
arrived at after deducting Income-tax 
retained against Income-tax on surplus 
franked Investment of previous years 
Meeting. November 3. 

YOUNG AUSTEN AND YOUNG 
(heating, ventilating and air-conditioning 


engineers)— Results, year ended April 30. 
1971, reported September S, with one-tor 
two scrip Is sue. Group fixed assets 
£338,549 (£308.290), net current assets 
£997.413 (£965,463). Mr. J. W. Johnson 
retiring from chairmanship on October 31 
and wU become president; Ur. H. W. 
Candy wfU become chairman and Joint 
managing director and Mr. F. Hubbard 
chairman and Joint managing 


deputy < 
director. 


Meeting, Leicester, October 27. 
at 2.45 p.m. 

CITY AND OVERSEAS INVESTMENT 
TRUST — Results year ended June 30. 
1971. reported September 28, whh net 
asset value. Chairman says outlook is 
encouraging with revenue rising and a 
higher asset value Meeting. 37, queen 
Street. E.C-, October 22. at ii-is axni 

OLIVER . PELL CONTROL ^designers 
and manufacturers of electromagnetic 
componenus)— Results, rear ended March 
3L 1971. reported September. 8. Fixed 
assets £160.525 (£153.392). current assets 
fl.Ml.S83 . f £811.5491 and liabilities 
£874.289 t £547.541 < . Although the com- 
pany should benefit from greater activity 
towards the year-end. chairman says u 
IS Mur most unlikely that any subsequent 
increase win be sufficient to counter- 
balance the low level with which the 
year started and substantially reduced 
results must be expected in the short- 
term. Meeting. Charing Cross Hotel, 
W.C., October 21, at noon. 


This advertisement is not to be construed as an offering of the securities mentioned herein 
and is an announcement for record purposes only. 


$6,000,000 


(Canadian) 


Emco Limited 

7% Convertible Sinking Fund Debentures 

Due 1st August 1091 


Dominion Securities Corporation 
Limited ■ 


Midland-Osier Securities 
limited 


Geoff non, Robert & Gllinas, Ltd. 
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A REDUCTION from £4L78m. to ^ 

before* tax, is forecasfby Mri ? l BOARD MEETINGS 

Matthey, chairman ■ of Morgan - - 

-tto year iff*” .SSStSi ’Z££:gT?££ 

" " i fioiluS a quarter decline - £ I ph a n 3 e ' Sacl * ta«tfas& ■» usu&n* Mi 
' of f 184,000 to £827,000, profits ££,?? *“*?*■, °* ““sJaerlns flJv&Jrnds. 
. after six months show a fall of ££££. iSSS? 8 “* «* »”«»**“ 

?.>«««. frpm 3 ^ S^^rSSSS’-'SSS 

art £18£m. agatort £18nL ■ Wow is bued maixSooun wars 
: .to an .the arcnmstances, the 
• chairman considers the first-half to-day 

figures ■ not unsatisfactory. The J J*‘ erinw: Brttis b Rounanere. coates 


Vaal Reefs delays 
issue terms 


TothiE Street S.W., October. 26, 
noon. 

Chairman's Statement Page 31 j 


BY KENNETH MAR ST ON 


AS EXPECTED, Ummer Holdings, in the business of merchanting cent of equity not already owned ; 
the loss-making road surfacing engineers' supplies, contractors' in John Halliday and Son, Dublin- | 
and civil engineering group, has supplies, the distribution of based concern which makes !\ 
rejected the £4m. unilateral bid liquefied petroleum gases, and the Clarks and Stcdtast shoes. The jkV 
made by Tarmac after discussions manufacture ut oil lamp burners deal is subject to the negotiation : >r a, , 
failed to reach agreement on and fusible cements. of mutually acceptable terms. 


Woodall- 

Duckham 


AS ONE of the many side-effects grade of 540 lbs oxide per ton. The ter ““- The J °£ er by Tarmac is Wright-Striven is a quoted sub- 
of the currently unsettled interna- last estimate put the reserves at > vo V h aroa /] d a wh,ch sidiary of Bank Bridge Securities 


recovery which, until recently, tt ?£?;■ f 01 ”™" 10 ™ Ss^tJes, Earn w« c, TirflOTTP^W 


months oil btT “ r i T, t,, nSh. an „ ^ _ CURRENT YEAR profit of her 5 at 3 pxo. 

cannot and Ovotbtos pMkag- tWnnW I -rv,„ .. 


tional monetary situation, Vaal 0.39m. tons of ore grading 16 lbs setose to the recent market price. 
Reels has decided to postpone the per ton plus 53,500 tons running , Thre S maW arguments are put 
announcement of the terms of its 273 lbs per ton. forward. The directors of Ummer 

R35m. (£20.4 hl) proposed rights - in its quarterly report the com- fF y 0 f®®® ntly completed revalua- 
issue -until October 13. Re- pany says that 167 holes have tjo “ S r '°V p properties shows a 
nounceable allotment letters will been drilled at Nabarlek since 

be ported on October 22 to share- July last vear. Assay results value at December 31 last and that 

holders registered on October 15 range from* 2 lbs uranium oxide S?J *L 

and the .offer will open on per ton up to a maximum of T 

October 22 and close on Novem- e06 lbs which was obtained over addition, 17 15 /®R the com- 


REED-TWYFORDS 


metary situation, Vaal 059m tons of ore grading 16 lbs iados® to the recent market price, and Bank Bridge has under- .. _ , . 

decided to postpone the per Ion plus 53^00 tons running , Thre « main arguments are put written for cash at 17$ p the issue “*«■ Imcrnationals oiler for 
cent of the terms of its 273 oer tom forward. The directors of Ummer of the 914.286 Ordinary. the Ordinary shares of Twy fords 


an intersection of 10.25 feet 


Italian link 
for Royal 


.Holdings has been accepted in ; 
respect of 6563.510 shares i.ibout ; 
73 per cent.). Associate* of Reed'i 
acquired 250,000 during the course ; 
of the offer, in respect of which ' 
acceptances have been received. 

The offer has been d^rt.-imd } 


•i >.? 

V* 

n r • 


IMIdiiM. ud 
O'N VI m 


■ - 

t*.. -i. ' I'lj 


PRICES 


rrot 




U>oi U’W 
io ii Ln^wr 
larkd i 1 *®? 






:of the first - laamn*- ££2°™, 

. R ecessions apart the chairman Donater i j. j.> ... q- 7 v, 

says that 1971 has been, and is Grand Centra] iCejIon) Jtnbber OCL 4 

being, adversely affected by jWbm oct s 

special group situations which, — • — 2“- 5 

when resolved, wffl be benefiSal Kai mm oS i 

to profitability in 1972 and there- fi„^ 

after.-- The two crucible factory a ^ 

relocations in the UJK. and S c* « J f™/" 

France are almost complete and i-Xiid exudu i? 

profitability in 1972 will reflect Lawtex Oct. s been gpeal 

these benefits. ■ Sands nrsr Manswuiw oct r of tb® s 

The wide spread of the product » e c ?- n _? ? y ' 

.yfiasffMffissr Reyrolle 

wo - i * w rarsons . . tS? ^ 


pany's recovery potential is not unconditional, subject tD quotation' 

taken into account and that the The Royal insurance Group and for the securities of Reed to be r; 

terms fail to provide Limmer SA1 (Societa Assicuratricc Indus- issued. It remains open. 

holders with a reasonable paruci- trialej, a leading composite insur- Quotation is expected to beli 

nation In any benefits resulting anec company in the Italian mar- granted to-d.iy and it is antici-i> 

from s merger. ket, have entered into an agree- pnted that dealings will start oni- 

IKapA flAt oilad '■Mnimfknt^ -iwt ttlAnf for mtitiinl nnllnKnp'if inn MftnHftV I 


More detailed arguments are to ment for mutual collaboration Monday. 


Geo. Clarke 


Ocl 4 (£173,000). The 1970 pre-tax latter were 25p down at 415p yes- drill-hole had confirmed the value. 

On. 5 figure was £1.129,762. terday. It was on the basis of this that 

The directors point out that the estimates were made. D PAVPI 

Ocl « figures for a s bc-montb peri o d are rnmnlpv The latest report said that nego- 1VCCV V-k 

ocl tv not significant They would have wuipjcx tia lions for sales and contracts — _ 1 _ 

r:~: oSli been greater, but for the effect As already announced, the new progress in Japan, the 156000 

ocl r of the slower tempo of the funds uiI1 needed t0 finance P- 5 - and Europe- The company wtuuu 

‘ economy on the manufacturmg operations oT Vaal Reefs both at 1,88 aLso initiated engineering 

activities of some group com- jts own gold-uranium mine and studies and investigations relating rCDIIGS 

ps Si es - _ • also at the neighbouring Vaal 10 uranium extraction, water re- * *r 

The contracting business con-. Reefs south property where sources and construction of a in a strong !■ 

A tinues to be satisfactory, and will South vaal is entitled to 60 per town on ** shareholders ir 

benefit further in 1972 from im- cent. profits. The Vaal Reefs it ^ argued b 

portant orders placed during die Drooertv is to hava its ora miuin* PDrtCTTC GUDI1W that Mr. C. Sin 


Reeves-Heenan 

Beddow 


is also envisaged. 

For the Royal this is a further 
step in the development of its 


expansion 

In a deal worth over £400,1 


ties with Europe, and the Com- _ - n j, ra^«5 

mon Market countries in par- 

ticular. It makes available to Kill d rt J rsSli] 

them additional facilities through- ^i-h£h*£? in Hi nr t 

Al .« y*_i_ a A , « <u n mmiiwL. >*^3 )• Terms, Wh en circ 1 suuJcct 

mant? S PrhiXV.r£f vvUh IT tc * contract, are the issue by 
lh Clarke or 1.4m. shares, or which, 
terests in that country- tom would hc issued on compte-i 


S°d sales overseas have, for the 
.first, time, reached 50 per cent 
of total external sales. 

^Earnings per share are stated 


setback 


S Th^™, nmn te « nM i i n rate “’creased from 200,000 tons 

t0 24Q '°0° tons per month while 
11131 of th® new Vaal Reefs South 
neering- ana contracting. _ _ Is to cm un from th* 


PROFITS SHRINK 
AT AMAL TIN 


it is argued by Heenan Beddow general manager of Rnyai, mat- Tfi e balance will be Lssucd iff 
that Mr. C. Simmons, acting man- c 3 * 6 * 1 lh a t further links of this wison roaches its profit target tig 
aging director of Reeves, has , could be expected as xioo.noo in the year to March] - 

failed to support his rejection of ‘75^*” ^ repar f,_^ th , in72 - shortfall will bd 

HB's offer. There is no forecast opportunities and patterns of reflected in the final number off; 


sciuacis. .TSKHte 6, ~-“ 

S™ ^ SSS 1 

?Q7o cos t of £465,056r-total ‘ for J?* N* ex ‘ Tbe comoanv results from a month from the western part of March 31 have dropped to only Wilfred Cass of control in Reeves 

1970 was 5ip. _ u *?*■ Vaal Reefs South and the next- £14.594 from £634.921 hT the vrZ Artists Depot at £5 a share, HB 


TRUSCON “YES” 


M.rt^rn it* eX ' Tbe comoanv results from a month from the western part of March 31 have dropped to only Wilfred Cass of control In Reeves? 

Y aal Beds South »4 tbe ?ert- £14.584 from £634.921 i? th e prl Artittr .Dopm at £5 a share. HB 


* — rnerppr hi>iwmn Nm-riar the I vaai netas aouin ana me nexi- jbX4,s94 irom ±OS4. 

W^sll-nu$Wn immn Rubber! door PretDriuskraal ground which vious 12 months. 


says this compares with a value SEMPAH TERMS 


The Board of Triiseon. together 
with financial advisers liambrns 
Bank, will recommend the- pro 
posed offer of 27p per share in 
cash by Ionian Rank on behalf of 


,Erf“ w £2S Woodall-tiuekham pto on rubber aoor tTeioriusKraai grouna wmen vious 12 montns. says inis cump-res »iui a vaiuc cash by Ionian Rank on behalf o 

tm me falteSmdlvjSmd. ™ Uning spe^Sts. 6 and P Dunlop “ ,^® iri e acquired from Western However, after taking into £10 put on that company s TOWN CENTRE a “iMdiaO’ of I""*™ Holding 

rExuraai sales - PUM iwSr “tol970 d &S'-half nrofit wac Chwnllne^ Serrices. toe linings Holdings in exchange for lm. account tax deductions and shares by us underwritten term&. *] UK 1W ^ for all the capital Thh follow 

. Tracing profit 3,430 3.TD5 5^ division of Dunlon shares of boutbvaaL credits, allowing for the previous This must surely reflect Mr. Terms of the foreshadowed Ionian Rank's acquisition n 

'm^^i nooTO - =2 - «i Mil SffT r^jn siSS?PMi 35 In a nutshell, a major inte- year's dividend and bringing in Casses views of the real value of offer by Sernpab (Holdings) for i.ftfe.ono t 4SS per cent.) Ordi 

S aiSS ^ uR£r Statement Page 35 ^ cSStete ** respective carry-forwards of your shares." it is maintained 70 per cent, of the equity not nary of Trust-on from Shell Pclro 

Taxation- ; ns inn lias vunaVn intpHm ™ H per t_ being created which will have a unappropriated profits. AmaJ- HB also points out that while already owned in Town Centre leum nt 27 p per share announeet 

profit 1^25 U74 ZJQ3 a8 ^ n u,renm - TT 1 * A. 1 life of over 25 years and which gamated Tin had an un appro- Mr. B. D. Wild, the Reeves chair- Properties are two Ordinary lOp yesterday. 

"* — . „ t78 mi mS 5 H ITCT nUlT will make fiHI use of the surface priated balance at March 31 of man. and his fellow directors. Mr. shares for every nine Ordinary The Board of Truscon were ken 

-3S!rtbm!ahie i tm iS mm moo £000 ■*“ U.ti-1.1. anj other facilities of the rela- £778,070 compared with £870.482 M. B. Whittle and Mr. F. C. Triggs lOp of TCP, underwritten for cash fully informed of I he P-ank 

prti. dividends T™.’ ii 11 Tradm8 w®® 1 1.585 2.r*7 5.709 ' n lively short-life Western Reefs a - vear ago. do not now intend accepting the at 8p a share. Shell Petroleum discussions. 

Am*. Ordinary 1.104 1^13 £.700 Associated loss 42 -304 -xw TAI* property No dividend is recommended for offer, they are still recommending Scmpah is forecasting dividends 

nS5v£ ,e BMwM.'"''" m Ullllilll UU - the past year. But in view of the acceptance as are the company's of not less .than 12$ per cent. BIRMINGHAM POST 

M lS Ixli ^ nntTT viiTrrc receipt in London of the £821,878 advisers, Hill Samuel. for 1971, to which accepting TCP »._ lh , f>fc ,„ PftSl nnrf 

£255.000^ umooo^Sd ^.OOT); . Taxadon ; 223 503 tm T CfiiwreA DRILL VALUES repayment from the third buffer Last night, Mr. David tones, members would be entitled. boSSS 11 ^contSSnc ^nterSt^ 

tnwEUnentand buOdinx aw ^nBtooo 10 “ *?IS cl • uIUTUv nr vinintrir stock under the International Tin chairman of HB. said he felt In the °ffw document* Semi^. Ji 

<£sa.ooo and £i 7 £,(ido). tcredn. # . drtU^--. - - Wf v * ^ llu b v AT NABARLEK Agreement, it is stated that the Reeves U,S. investment should nor which desenbes itself as being { ™ n d 

Morgan manufactures materials ordinarv — boo lioo -tttf RFfOVPRY forecast for 1971 Board intends to consider the pay- be taken into account in assessing engaged in general financial, r ■■ L r 'lJ' •§ . # 

and components for application in f makers of Details of all drfiUng at Nabarlek ment of a dividend as soon as its asset value and he maintained entrepreneurai and share dealing ? Tin n^h" Thn h ?nM i P hoiH lm 

electrical, .mechaflical and elec- ^ on business & 1 Srtftw SSlta fSS?£ iQ Australia's Northern Territory some of the present uncertainties toa? HB could betS? utilise activities, says it would use TCP 6 St ner rent f 

aS?^5ft22!B SSL£Jr*« SJSS ? 'bTStSu results H '"ZZjp™ vehic,e p _ 


First half Tear 
1971 mm 3970 

looo moo eooo 

1,585 2.1*7 5.709 
42 -304 -S3S 

82 51 158 

U80 081 2.125 

295 LOU 4J68 
223 583 1.727 

10 — -176 

— — 196 

33 33 65 


First half 
upturn for 
J. Sturge 


being created .which will have a unappropriated profits, Amal- HB a l so points out that while already owned in Town Centre leum nt 27p per share announced 
life of over 25 years and which gamated Tin had an unappro- Mr. B. D. Wild, the Reeves chair- Properties are two Ordinary lOp yesterday. 

will make full use of the surface priated balance at March 31 of man. and his fellow directors, Mr. shares for every nine Ordinary The Board of Truscon were keni 

and other facilities of the rela- £778,070 compared with £870.482 M. B. Whittle and Mr. F. C. Triggs 10p of TCP, underwritten for cash fully informed nr ihe Ionian P-usk- 

lively short-life Western Reefs a - vear ago. do not now intend accepting the at 8p a share. Shell Petroleum discussions, 

property. dividend is recommended for offer, they are still recommending Scmpah is forecasting dividends 

the past year. Butin view of the acceptance as are the company's of not less .than 12$ per cent. BIRMINGHAM POST 

n n n T . , . ¥ Trnc receipt in London of the £821,878 advisers, Hill Samuel. for 1971, to which accepting TCP nnrf u,i, h ., 

DRILL VALUES repayment from the third buffer Last night, Mr. David tones, members would be entitled. bo uS a c^JSin g fntcrc"-t ? n 

Mininirir stock under toe International Tin chairman of HB. said he felt JP^eotof documents Sempah. fh^ C JJ n “ o,°3 U ijjj.na'nv ^ t 

AT NABARLEK Agreement, it is stated that the Reeves U.S. investment should not which describes itself as being nm on b v nurchasm- a fSrtbcr 

« t , , Board intends to consider the pay- be taken into account in assessing engaged m general financial, , T ". "«>r ront of ihiT cnniinl foi 

. Details of all drilling at Nabarlek ment of a dividend as soon as its asset value and he maintained entrepreneurai and share dealing * [iL jl L f Tbi tn»Vi hnwinr 


— - — . — , —r - — - — -- - — - me croup carries on -ousuiea 

tromc engineering; also to heat- a j manufacturing equipment for 


.using and chemical industries. ^ generation ahd distnbution of Profit has advanced from J* 1 ”® 8 «centiy dovmgraded The annual report is to be ing some of toe Conway Stewart the bid is successful 


comment 


electricity. 


See Lex 


The pattern for Morgan Crucible's 
sales in the second quarter was 


atucs m uie becouu huulh wds T K ■ — ---- 7 — — — 

much the same as in the first P ' ’ tMYlTTlPITinflfi P*** 9at capadty with toe weep- 
three months but at the profits 1 • 1,1 uiuvuivwu tion of precipitated calcium car- 


£167,800 to £305.300 — and current „ , ^* at — * ssue d on October 11 and the meet- activities and could also make 

estimates 1 for thesecond half, toe contained some- 55,000 mg will be. held on November 3. more profitable use of Reeves 

Sirertnnf iateT tons of uranium oride m ore with Amalgamated Tin eased 2p to 18p computer. 

produce is near ,o “ nch »“terdsy. ” P ' 

present capacity with toe excep- BURT BOULTON- 


three months but at the profits * ' — uou oi precipiuu^u caiuup w IIMIT TDIIQTC 

level the leeway has been some- , . bonate, sales of which continue at UMI I I KUO I O 

what reduced thanks to a 2.4 nrOSDeCtS a «d u «d level . /p nnt j -v 

1 points improvement to 12.6 per .p*W|fvyuj The mterim dividend is again VM>nia../ 

cent lii margins. There is appar- Chairman of Peter Brother- 7 per cent In 1970 the total was 

ently no significant reason for hood, Mr. W. Gardner, tells mem- held at la per cent, on profits u a n 
this except that the first-quarter bers it is too early to forecast the down from £648,143 to £278,473. ** u . 

margins were exceptionally de- result .for the year to March 31, - “ SUPERTRUST 99 

pressed. The crunch, though, to 1972. but hopes to do this when T £ „ A r • 

the interim statement is the warn- announcing the interim dividend Turnover 2.655,7110 vkxsoo _ 

SncrlllU^Thon^f Sc “siJ of tie year to S5K?!g-S— ! u'Z 'TrS tSTeSLZ. STr t 

up the shares, so the drop of Bp progressively reduced the vriu? Net pi Sr iss.mo os^oo S^rminuatio^ 

yesterday to.108p.is understand? of. stprw and work and also toe ; -^SuDertW^ ^- 

able. But with httie to look overdraf L . • - „ - , ■ 

forward to for the remainder of Results of the current year will PT ,/wi M Th“ trust is open to *1 

the year a birtoric "p/e of 12.7 benefit accordingly hut -inflation UUUUIICIIUJ dl tion by the superannuatioi 

r, „ Cr-ZL*. iLSFJSS^-SL, 


Growth Investment, Capital, PRINTAR f f - nrh)t rc varoan aaiouauus 10 apprnxi, 

Income and Financial Trusts. . Bnrt Boulton Holdings has SbSto fmmor mate| r SSOjm, of which £40.001 

National Westminster Bank “XL hiSE - iET « renrescnied hy raneiUe .is^ 


- u. suuraHu.. BANK BRIDGE 

CITY ¥ IMf Wilmslow Motors, a newly 

4 ZT formed suhsidiarv of Culvers Cai 

CHANGES Mart a Bank Bridge Cnnipany 

Mr M A Fi-v anri Mr T? t purchased certain assets tia 

■n?oL, M h,™ E?ui?Sd the iai L“1 ■’SXff Vo"™ 

of City Link from Orbit Cargo 


mtuuiui »*e*LuiiHHier cans araiilrod the Rnctera fias ItAflrif mmnnin-i riiro^rnr nt ritv r InL- ls renresenien nv winvime .lsseis 

fiBpjwjuass- BSAaraSS 


T T M,r« ^ pany fa to teThaneed to' «“«■ being held by Esso Petro- Hammond-Seamdn has also ranBC5 ' 

SS *SB ^ S;S:^, Westaira, “ Unit *”* ,e Se deputy el^m™ CANNON STREET 

IS is S iiStfs a.-taa s-ar-*^ 1 ? J? js ssanwaiijaisrs MEN T S , ta 

usjh fl5^oo ^ G of a team of investment managers P*^®® 10 E 5 ® 5 exercisable up to comes chairman of the new Board Permission to deal m ant 

• ^™ertr^ n “ m ^ drawn from &SS9SSS ^ch 31, 1972. of City Link. Mr. Thomas becomes o'rdmare 0 and^t* iL", 

Bank and Commercial Union. Net assets of Printer at waging director. 


5 ©Sg«OtS Confidence at j^ gj^a atfga yjM&JW S&TJfWSS Reynolds & 

5 t\ . T n n *XI Ulster Hambro Trust Managers acquisition being £214^81. Pre-tax „„ . 


S. & P. .‘income 


activity xem^-Our present . TWwJ C Smith the^Ste^ of Sm of a^bma^re BRANSON 

“SSL V U J OUU U r ho ?y owned subsidiary of assets acquired was £28.171 for Reynolds and 


Reynolds and Branson, a divi- 


vesiments Ordinary and 9$ pei 
cent Partly Convertible Unsecurec 
Loan stock 1976 has been tempor 
arily suspended pending publico 
tion of particulars of reorganise 
tion. 


The gross' distribution from 
Save and Prosper's Income Units 


for the six months ended August chairman stresses. “considerably more confidence” ) J ?T P , ary . snaTes 1111(1 

15 is £1.11 per 100 units (£0.68 As reported on September 15, ffinn to D S convertible debentures. PRimrAT 

net); totai totribution for 1971 group profit, before tax. last year SStotefTmemhenL ’ ‘ Tbe income of the fund will be “KACTI ICA L, 

is £2.11 (£1.27 net), compared'with feU from £902.592 to £563.415 and AsreDorfed on Aueust 11 group distributed twice yearly and the INVESTMENT 

7,00 im iiwn /TiniHond in nit from 2S ™>r as reponea on August Li, group p-tim-.pj wioin will h« w a. 


Meeting Page 32 

WRIG HT “SCRTVEN 


sion of Barclay and Sons P. MURRAY JONES 
announces the acquisition of the p 

stock and trading activities of . J* “JUSi? “ft,?® l 2LSS ke 2 
Eastern Scientific Instruments, of 2?® . “ cqi ^ re d the capital oil 


wxlu a use ui anu *u »» .... . -. 

composite index depressed state of the capital le Sn,I^.i.^Trwn L ro 


be 2.140p gross per unit, payable [ 914.286 Ordinary shares and 


Norwich. Reynolds and Branson . (Brokers). 

HT-SCRIVEN can now offer a complete serv ice P™ 1 authority brokere, on the re 

jyvp for scientific instruments— sales. * J remen t 0 f ihe principal. Mis* 

TOS of a now increased range of ®: directior 

ariven has acquired scientific instruments, will be 01 the day-to-day business of the 

Kenyon and Co- and backed by a newly formed scrvic- company. 

iaries for £260,000— {"8 section to be run from Leodis A crnn ATP c nPATC 
rdinary shares and Work s at Leeds. AabUAI.AIfc^ UtALd 

sh. , Dl . curvet* Scott, Goff. Hancock on Wednes- 

ible assets of Kenyon k^LAKIV aHUha- day bought 15.000 Reeves at 190p 

ber 30, 1970, were IfUlM Hai T Truv for associates of Heenan Beddow. 

id it i«t PTnAMoH that •Itinlt HALLlUAl flnthc^hiMe annnonpne that 


invested in the AiSraries Commer- per cent- of the current orders now virtually complete. ■■ cent stake -in Westminster Ham- year. The corresponding retention 'S27.S49: and it is expected that JLlrtlv HALULIAl Rothschilds announces tha 

rial and Preference Share Index, are for export ' The groups principal activities bro Trust Managers, which is of income for Accumulation Units pre-tax profit for the year ended C. and J. Clark, the family- R. G. Shaw, an associate of Simi 

which reflects toe balance of The group manufactures preci- are printing and packaging. responsible for the management is 4.704p gross for the period September 30, 1971, will be in toe controlled shoe manufacturers, is Darby, on Wednesday bough 

Income Units' portfolio sion machinery.- Meeting, 21, Chairmans Statement Page 32 of National Westminster Hambro (4-S80p for last year). J region of £35.000. It is engaged to make an offer for the 38.2 per 223,000 SeaOeld at 61p. 


sion machinery. Meeting, 21, Chairman’s Statement Page 


2 ways to make twice as much out of SAXE 


IT 


Tl 


I 
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I 

I 

I 

I 

I 
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£480 free of all tax I 

out of INCOME | 


2 r 

L v 


£480 free of all tax 


- 1 


out of CAPITAL 


In Abbey National's Save As 
You Earn Scheme yoc can inviest 
in multiples of£i, anything from 
/i to £zo a month— and you can 
Sum k fr tax free bonus for 

every £5 you save. 

If you put £20 a month mio 
the scheme, you'll have saved 
Tx^oo after frve years. You can 
then take your money back, pins 
a £240* bonus free of all tax, or 


leave it with Abbey National for 
another two years and earn a total 
tax free bonus of £480* (*If a 
husband and wife each have an 
S.A.Y.E. accounr their joint tax 
’ free bonus figures are doubled to 
£480 and £960 respectively.) 

Send this coupon for details, 
or viskyonr local Abbey National 
Brandi Office. 


mr/mrs/miss.. 


address.. 


Al'FT'BA 


11^. National BuHdtog Sodety, Abbey Home, Baker Street, 
Tel: 01-4S6 5555- 


I 
I 
I 

-I 


The Abbey National Lump 
Sum Scheme allows you to use a 
Share Account as the source of 
your S-A.Y.E. monthly contri- 
bution. You invest a lump sum in 
a Share Account; we make the 
monthly transfer for you (up to 
a maximum of ^20); and you 
get a double benefit — the interest 
from the money in your Share 
Account and the S A. YJE. boons. 
What’s more, it’s trouble free. 


The current rate of interest on 
the Share Account is 5% p a in- 
come tax paid by the Society. 
(Equivalent to over 8% p a to the 
standard rate income tax payer). 
And the SJLY.E. bonus can be 
as high as £480 free of all tas, 
or £960 if a husband and wife 
each have an S.A.Y.E. account. 

Send this coupon for details or 
visit your local Abbey National 
Brandi Office. 


MJt/MRS'/ADSS. 


1 

L 


ADDRESS-. 


Ai'FT'flB 


National Building Sodety, Abbey House, Baker Street, 
l NWl 6XL. TeL- 01-486 5555. 
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Bank 

limited 

announces that, commencing 1 October 
1971, all interest rates charged for 
overdraft or other facilities which, 
hitherto, have been expressed at a level 
above Bank Rate, will henceforward be 
related to a new rate termed Midland 
Bank Base Rate. 

Midland Bank Base Rate will be 
5% p.a. from 1 October 1971, until 
further notice. 

The Bank reserves the right to vary 
its Base Rate from time to time in 
response to changes in commercial and 
market conditions. Notice of such 
variations will be given by means of 
Press announcements. 


Midland 

Bank 

A Great British Bank 


next summer and will be capable 
of accommodating vessels with 
either bow or stern doors up to 
350 feet long and with a draught 
of 22 feet 

The statement added that 
arrangements had been made 
with Belgian Interests to run a 
daily Ostend-Sheerness service 
catering almost exclusively fori shipping _ 
commercial vehicles and -trailers. I . . 


DTDtTSTRLAJL. 1 go 

HOLDING CO.! 


L 1 1.4441 

nrDUBTEIALSi !< 


TOTAL 

CO 



Haveyoutried 
the double-barrelled 
scotch? 


The first barrel. Imagine thirty or 
more classic straight whiskies each 
maturing in oaken casks. Then, when 
they’ve reached their individual peak, 
imagine them blended together. Most 
people would be satisfied at this stage. 
. But not Cutty Sark, n 


The second barrel. They put the scotch 
back into the wood -to let the malts . 
mingle, marry and mature together for ■ 
at least another year and a half. Grow- 
ing in subtlety and character -until a 
flavour emerges that i? undoubtedly 
greater than the sum of its parts. 


I Cutty Sark 

£ Double-barrelled to mature the raalfcs. 


aV a. am* 




Steel levy cut 
as training 
improves 

Financial Times Reporter 

THE Iron and Steel Industry 
Training Board last year 
reduced its levy by adopting a 
new grant system, but at the 
same time was able to improve 
training, according to a report 
issued through the Department 
of Employment. 

Under the new grant system a l utvbstmhht tbu 
substantial proportion of grants | 
were held in abeyance and it 
was only necessary to. provide 
for specific grants, the long-term 
commitments and the Board’s 
own operating expenses. 

It was then. possible to reduce i TOTAL FIHAirciAL~|357 
the levy per capita from £24-50 
to £8. If the previous cost-based 
grant scheme had been main- 
tained in full it would have re- 
quired a levy rate of about £30 
a head. 

Annual Report, Iron and Steel 
Industry Training Board, 1970- 
1971; SO, 25p. hisoklianbous 

MUTING 

Tanker safety 
guide amended 

By James McDonald, ; 

Shipping Correspondent 

THE International Chamber of 
Shipping has published a first list 
of amendments to its Tanker 
Safety Guide (Petroleum) issued 
In mid- 19 70. They are concerned 
mainly with further precautions 
thought to be necessary following 
the explosions in large tankers 
towards the end of 1969. 

The eight amendments include 
certain recommendations concern- 
ing electrostatic generation of 
I incendiary sparks from insulated 
I probes during and after tank- 
washing. These amendments re- 
flect intensive ICS research into 
the subject, says the Chamber. 

Now that the ICS guide has been 
established, the UJC Chamber of 
Shipping, which has taken a 
prominent part in the preparation 
of the guide, will not be reprint- 
ing its own tanker safety code, 
first issued in 1963. “ At that time 
the code was the only document 
of its kind In the world. It was 
updated five times and was trans- 
lated into five languages." said a 
UJ\. Chamber of Shipping 
spokesman. 

Sets of the revised pages of the 
ICS guide are available from the 
ICS at 30, St Mary Axe, London. 

E.C-3, price £L 


PREMIUM BOND 
PRIZES THIS 
MONTH £3 .28M. 

The 79574 Premium Savings 
Bond prizes to be drawn in 
October at . the Bond Offi ce, 
Ly tham St Amies, will be. worth 
£3,283,300, bringing the grand 
total, of prizes awarded since 1956 
to 7522551. valued at £290,695,925. 
The June. 1971, bonds are going 
into the draw for the first time. 


BEIRUT THREAT 
OF CONGESTION* 
Shipping lines belonging to the 
Conference of Malta and Alexan- 
dria Steamship Companies have 
warned customers that there is 
a threat of congestion at the port 
of Beirut and that unless 
normal conditions are restored 
' promptly,” a congestion sur- 
Jm 
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NOTES ON COMPILATION OF THE TABLE 


The classification follows closely that 
of me Butinne and Faculty of Actuaries, 
which has been adopted by the Stock 
Exchange Dally Official List. 

CoL 1 gives trading profits, pins Invest- 
ment. awn other normal income properly 
belonging to the financial year covered. 
The figure is struck before charging depre- 
ciation, loan and other Interest, directors' 
esttolui&eiiXB sod otlser items DonniHy 
shown on the profit and loss account. 
Bxdaded are all exceptional or non- 
recurring items such as, far example, 
capital profits, unless the latter arise in 
the ordinary transaction of business. 

N.B. — Certain companies. Including , 
merchant banks, discount bosses. I 
Insurance and shipping companies, are | 
» ww« m from disclosing the *»n mtornuJi 


Uoa reo aired under the Companies Act. 
1048. 

CoL 2 gives, profits faefare Interest and 
tax ati on, that la to say profits after all 
charges, except loan and ocher interest, 
but before deducting taxation prov is ions 
and minority Interests. In the case of 
Banks no figure can be ritawa because 
of non-disclosure (see foregoing para- 
graph). 

- CoL 3 gives Pre-tax Profits, that Is to 
say profits after all charges including 
debenture and loan Interest bat before 
deducting taxation provision and minority 
interests. 

CoL 4 groans all corporate taxation in- 
cluding Dominion. Colonial and Foreign' 
liability and future tax provisions but! 
excludes adjustments relating to previous I 


CoL s gives the net profits accruing on 
cottier capital after meeting— 

1 Minority Interests. 

2 An prior charges— tanking fund pay- 
ments, etc., and Preference . dividends, 
and 

Provirions far staff and employees' 
pension funds where this is a standard 
annual charge against net revenue 
CoL 6 sets out the gross cost M divi- 
dend on equity capital. 

CoL 7 is the capital generated internally 
over a . year's trading. For the purposes of 
comparison equity earnings plus depre- 
dation less equity dividends,. Is the recog- 
nised method of computing this figure. 

CoL S constitutes the total net capital 
employed. This la the total of net fixed, 
assets, trade investments and current ' 
assets— excluding in tangibles such as i 


foodwm— less current liabilities expect 
bank overdrafts. 

J For merchant banks and' disntst 
houses a more realistic figure to quofglf 
the balance-sheet total. 

Col. .9 represents the net return on 
capital employed. CoL 3 as a peroefitta 
of CoL 3 provides an Indication of 
average profitability. 

t Excluding merchant banks, discoot 
bouses, insurances, etc. 

* No figures given as pre-tax profits 
negative. . 

CoL 10. Net current assets are arched 
at by the subtraction of current UaUUttt 
and provision from current assets. B 
must therefore be regarded mainly as an 
Indication of the volume and the value-of 
Industrial activity and is not neceaaarfig a 
true guide to . actual liquid resources. 



Fitch 

Lovell 


A Group of 50 companies trading in the 
food industry as importers, manufacturers 
and distributors, both wholesale and retail. 


The Chairman. Sir Charles Hardie, reports : 

Group is confident of maintaining profit (rend 

Profits The operating prpfit before depreciation and interest exceeded £6m, an increase of over 
£1m on last year. The profit attributable to Ordinary shareholders was £2 -7m over 
an increase of 38 per cent. ' 

Dividend Increase of 25£ per cent in total dividend, making 15 per cent for the year. 

Salas Value of goods sold to external customers was £1 56m, an increase of 7-7 per cent 

Growth The year has shown a further expansion in Group resources. 

Future Results since the beginning of the year are very satisfactory. However, to predict future 
profitability in the food industry is impossible. The Group is fully aware of what orohlems 
may require to be faced and remains quietly confident of maintaining the profit trend! 

Copies of the report and accounts may be obtain# from : The Secretary. Fitch Loved Ud„ 1 West Sm/thffahf. London. E.C.1, 
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Animal Statements— -Couttaaed 

B. ELLIOTT 
; & CO. LTD. 

GOOD RESULTS 
•• UNDER MOST 
DIFFICULT 
CONDITIONS 


£ Tbe Annual General Meeting 
of.B, Elliott & Co. Lid. Was .belt 
on 30th September in London, 
iij; Mr. J. Frye, the Chairman, pro- 
-.s iding . The following Is an 
. '.extract from • his circulated 
>. _ statement: ■ 

1 JS. or S e yeaT « nded 3lst March, 
JJij _197L the profit of the Group 
"'v before taxation and minorities 
amounted to £622,400 ay com- 

# -pared with £501,500 for the 
, ' -previous year. This profit ;is 

.Jaftcr writing off all trading and 
terminal losses of~. companies 
i:;,' 'dosed during the 'year, which 
amounted to £646400 as com- 
V- with £198300 for the 

previous year. Of this figure 
S- £522 ,900 related to Cardiff 
£«i - Machine Tools Ltd^, the balance 
■ being in respect of Centec 
!►;. Machine Tools Ltd., and B. 
- Elliott Incorporated. In addition 
-to these lasses home trade orders 
—fell substantially during the 
latter half of the year as corn- 
s'' ... pared with. the previous year, and 
bearing all these facts In mind I 
consider the results to be good 
“ -and would like to congratulate 
and thank my directors . and 
£? - employees on this achievement 
Under such difficult conditions. - 
£ The increase of £36.600 in the 
: charge for taxation which relates 
entirely to overseas tax, and the 
£■ "substantial Increase in minority 
interests, are both due to the 
m- higher profits of Goldfields Indus- 
“• f trial Corporation Lt<L. and as a 
result of these two factors the 
i. ~net profit for - the year has 
-dropped from £150,700 to £90,000. 

- —--During the year, with a view 

to ; further reducing overheads 
!•_. - and improving efBciency. the 
home companies of the Group 
...were reorganised into four divi- 
sions, as follows: — Standard 
Machine Tool Division, Special 
l - Machine Tool Division, Press & 
’• Shear Division and General 

- Engineering and Foundry Divi- 
rions. 

r.: The future 

1; S : The past six months has seen 

_the level of new orders and the 
outstanding home trade order 
book for' the machine tool 
'"industry as a whole drop to the 
lowest level for 40 years. 
-Although every effort is being 
imade to increase exports we, in 
—common with all other British 
machine tool manufacturers, 
face an extremely difficult 

* i position due to the very Idw 

‘ level of demand in the home 

- market It is too early yet to 

•:} judge the effect on capital in- 

— vestment of Mr. Barber's “Mini- 
Budget” but it is to be hoped 
. that it will result in a rapid im- 
provement in the level of order- 
e ing of machine tools- in the home 

- market Only when capital in- 
vestment is back on a normal 
basis will We ensure that Britain 
•is- to remain a major industrial 

7 nation. 

• ” We are taking every possible 

step -to reduce overheads and to 
■ improve efficiency by rationslisa- 

!• .• tion of product hnes aud /urtbef 

- development of export markets, 
hilt unless the hoped for im- 
provement- in demand starts to 
take effect in the very near 
future our results for the cur- 

■ Tent year' are bound to show a 
reduction. Nevertheless we do 
—consider that much of the action 
which ■ has been taken will 
_ strengthen our Group and we are 
” poised to take advantage of the 
improvement in trade which 

- must. come. Over the last few 
years there has been a gradual 

- increase in the Group's interests 
routside the machine tool 
industry and in the year under 

j review these general engineering 

interests accounted for some 

- 20% of our turnover. 


" • INSTITUTE OF 

PURCHASING 
AND SUPPLY . 

■** Resisting price increases is 
the main task, indeed the vital 
-role, of every buyer,” was the 
emphatic statement of the Chair- 
man, Mr. D. F.. Cooper,, in bis 
; report presented- at the annual 
meeting of the Institute of 
' Purchasing and Supply at Harro- 
gate yesterday. 


-October'! -1071- 




■ .i- 1 

!!* 


Mr. T. S. Yorkc, the 
' ' new President 

Mr Cooper, who is Controller 
of . Purchasing for the tias 
Council, said:. “to «H 
periept*, I have not known of a 
period when buyers have had a 

more, difficult m ? el , nE ,5 

to afeess. the rcasonableJevri af 
prices that ought to be nego- 
tiated- V/e have been faced with 
demands for increases, at a 
level unknown ten years ago. we 
have had presented to us the 
constant fact of '* 3 ? e 

Alice in Wonderland preporuona 
However, I believe that the next 
twelve months will cr ® a £? ‘ 
conditions where a PJJP ” * 
trained purchasing team P ^ 
an extensive part in t ®HjSSLf 
major move to price stabilisatiwL 
Today, the initiative and the 
monopoly of argument is Jeajnng 
the sales side of industry. . 
now time for the purchasers to 
counter attack.” m § 

The now Presidents Mr . T 
Yorkc. Director of Purchasing 
for Smiths Industries u*. 
referred to the ever increase 
work of education and training 
Jhich was carried • out by tnc 
fasthute. With more than a 
thousand new students ws***®”*! 
during the year, the number o 
younger men and women win- 
ning their purchasing Diploma 
Slowed a steady increase l' ear D> 
Jear?-- ■ 


w W 
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WM. PICKLES 

& CO. LIMITED 


LIMITED 

"A Year of Intense Activity" 

World-Famous Nantes Wnr M-fem 



VantoitB 

Evwww 

Blansheet 

Vanessa 

Haworth 

Diana Cowpe 

Incovar- 

Spero 

WI Is hi re 

Supertuft 
RtioumanaJIa 
Rosemary 
Ventile 
Axa 
Vanity 
Mary gate 
Joyous Mom 
Highline 
Gaiety 
Neslin 
Model uxs 
Linen Hire 


Mr. Basil Glass. Chairman reports 

PROFITS 

of £773,000 against £734,000. 

SALES of £1 6.6m were' an 
all-time high, an increase of 
£2.4m (1 7%). 

DIVIDEND: Maintained at 1 3% 
EXPORTS increased by 1 5% 

to a new record of £1 ,1 17,000. 

CAPITAL EXPENDITURE 

amounted to £71 9,000. During 
current year we shall be spending 
approximately £650,000. 

CONFIDENCE IN FUTURE: 

"We stilt stand far ahead as the 
accepted leaders with the best 
brand names and the most 
advanced products." 


1967 

1968 

rooo 

rooo 

544 - 

760 

4.0 

4.4 

3.0 

3.1 

(12.0) 

(12.42) 

1.4 

1.4 


RESULTS AT A GLANCE 

Year ended March ■ 

Profit beforaTax 

Earned par Ordinary Share in new pence 
Dividend per Ordinary Share in new pence 
Dividend per Ordinary Share % 

Times covered 


An International Company with 
24 United Kingdom Factories and 5 Overseas Factories 
For the full Report write to: 

VANTONA HOUSE, ORDSALL LANE. SALFORD M53ES. : 


World-Famous Products 

Woven Bedspreads 
Candlewick 
Bedspreads 
Printed Bedspreads 
Quilted Bedspreads 
Quilts Sheets 
Flannelette Sheets 
Towels 

Printed Terry 

Towelling 
Ready-made 
Curtains 
Sleeping Bags 
Handkerchiefs . 
Dresses 

Dressing Gowns 7 
Corduroys 
Industrial Fabrics 
Yarns 

Institutional 
supplies for 
j Hospitals, Hotels, 
Shipping Lines 
Linen Hire for 
Hotels, 
Restaurants, 
Institutions 


■1971 

£*000 

773 




The A. CM. of William Pickles & Co. Limited nib held on September 

30 in Manchester, Mr. 1 tllSant Pickles. Chairman, presiding. . 

. The following are extracts from his circulated Star enters: 

Shareholders wOl appreciate that the disastrous results of Edward 
Holme A Co. (1931) Ltd, manufacturers of electrical switchgear and 
control gear, which have emerged from a complete investigation by 
accountants seriously shocked your Directors - a loss in excess of 
£134.000 in 1970 and a loss 'of over £38,000 should have been recorded in 
1969. The monthly management reports provided by Edward Holme's 
executives to the Parent Company were completely misleading and the 
executives involved have now left the Company. 

Unfortunately wc arc left with an unprofitable order book which cannot 
be cleared until the end of 1971 or the early months of 1972. This means 
we shall incur a loss in 1971 which will be in the order of £150,000. 
Provision for these losses has been made against reserves in the Parent 
Company's accounts and strenuous efforts nave already been made and 
will continue to be made to minimise these losses. 

If the Group had not suffered this serious setback the overall trading 
profit would nave shown an improvement on the 1969 figures, as the 
Textile Companies, which form the backbone of your Group, produced 
profits which would have been in excess of our 1969 results. 

Future Prospects 

The provisional figures for the six months to 30th 3une. 1971, show 
that the Textile Companies within the Group have again shown a sub- 
stantial increase, both in turnover and profit. 

It is always difficult when so much hinges on the state of the national 
economy, to forecast profits six months in advance, but I know that I am 
not being unduly optimistic when I tell you that the profits of the Textile 
Companies, based on the information to 30th June this year and before 
taxation, should be approaching £500,000 by the end of 1971. 

We have no alternative but to complete the outstanding order book 
which exists at (he electrical engineers and this will have an adverse effect 
on Group profits. The final result will, I am sure, show an improvement 
on the accounts now being presented and when the loss caused by this 
subsidiary is out of the way I am convinced that the future of your 
Company will be excellent. 


A V P INDUSTRIES 

■ Vara LIMITED 

Chairman — Mr. Harold H. Poster 

Group profits for the year to 31 March 1971 up by 13.9?o to 
£1,709233. 

Shareholders* funds increased by £1.769203. 

No amount- included in accounts for the valuable goodwill cf 
the operating companies. 

Dividend of 13% covered over 2} times by net taxed profit 
for year. 

Trading for first she months of current financial year shows 
improvement and further p rofir a dvanc e - expected in the - full 

year. 

Annual General Meeting held 
on Thursday 30 September 1 971 . 


dLim 


Peter Brotherhood Limited 

(Manufacturers of Precision Machinery) 

The following is the statement by the Chairman, Mr. W. Gardner, 
circulated with the report and accounts. 

The profit for the year to 31st Marci\ 1971 was £563,415 compared 
with £902^592 for the year ended 31st March. 1970. In April this year, 
when declaring the interim dividend of 5%. we announced our intention 
to recommend a final dividend of 1214% provided that the forecast profit 
of £550,000 was attained. In the event the forecast has been narrowly 
exceeded and your Directors have acted in accordance with their 
interim announcement The turnover at £5.843,127 is little changed 
from the previous year (£ 5 , 432 . 629 ). 

Trading conditions have been difficult Last year I made mention of 
ever increasing costs of materials and supplier delays and interruptions 
in obtaining delivery, high interest rates and high taxation. This state 
of affairs, together with substantially increased salaries and wages, set 
the scene so far 'as our domestic situation was concerned. We suffered 
considerable disruption to our planned production through late and 
unpredictable delivery of essential materials and pans. This led to late 
deliveries to our own customers, delayed Improvements- in productivity, 
and caused an unacceptably high carrying of work in progress with 
consequential heavy borrowings from our Bankers. The result was a 
very sharp rise in costs. We havB taken strong action to control and 
where possible reduce costs at every point within our influence, to 
improve the flow of information and to strengthen management at 
every level. We have called for great efforts end much restraint from all 

our employees and on behalf of the Board 1 wish to express our gratitude | 
for the helpful response and co-operation which we have received. 

h was with considerable regret that we accepted notice of termination ! 
from our partners of the agreement for joint operation of our factory at I 
Sandiacre, an arrangement which had worked harmoniously and satis* 
factorily for three years. After a careful assessment of relevant factors^ 
including the order position, we decided to close the Sandiacre factory 
and to concentrate our activities at our main works in Peterborough. 
Here we believe that careful planning and the introduction of the best 
modern techniques in dosign and production will give ample scope 
for expansion. 

Our order book for steam turbines remains very satisfactory and in 
view of the thoroughly depressed state of the capital goods section of 
the engineering industry our orders in hand for other products are reason- 
able. Over 70% -of the current orders are for export. 

Measures taken in the budget and more recant Government action to 
reduce taxation and stimulate the economy are all likely to assist us 
ultimately but it will take some further time before we can expect a 
significant Improvement In activity. 

The closure of the Sandiacre factory and the regrettable necessity to 
declare 175 employees redundant at Peterborough lod to the expense of 
redundancy payments and losses in the disposal of plant and machinery. 
Those matters have boen dealt with in the accounts now before you. 
Your directors have also thought it prudent to make a very substantial 
reduction in the valuation of freehold land and buildings at Sandiacre. 
now up for sale. This is a precautionary measure taken in view of the 
present state of industry and the economy as a whole. 

Since the end of the financial year on the 31st March, 1971 we have 
progressively reduced the value of stores and work in progress and also 
the bank overdraft, a process to which we attach a very great importance. 
The results of the current year will benefit accordingly but inflation and 
the low rate of industrial activity remain with us. Our present aim is to 
ensure that we are organised, equipped and' ready to take full advantage 
of the improvement when it comes. 

It is too early to forecast the result for the year to 31st March. 1972 
_but_-this- 1 hope .to da^when announcing the interim- dividend early 
next year. 

Copies of the full report and accounts may be obtained from the Secretary, 
Peter Brotherhood Limited. Walton. Peterborough. 



-good start Id current year 


The 57th annual general meeting of Redland 
Limited was held on September 30th in 
London. The following are extracts from the 
statement by the Chairman, Lord Beeching, 
which has been circulated with the Report 
and Accounts for the year ended March 
31st, 1971. 

The year 1970/71 was a much better one for 
Redland Limited than couid reasonably have been 
expected at the beginning, for, despite the fact 
that in the United Kingdom the construction 
market was stagnant and housing starts again - 
declined, our home turnover increased by a 
quarter and the resulting improvement in profits 
made a major contribution to the achievement of 
a record Group profit before tax of £7-l7m. . 
(■1969/70— £5*1 9m.). The net profit of £2-49m^ 
attributable to Redland Limited, was two-thirds 
higher than in 1 969/70, although below the 
previous record level of £2-89m. reached in 
1967/68. The improvement in our results at _ . 
home was attributable to many causes, not least 
of which was the skill and diligence with, which 
our management and the whole of our staff 
worked under unsettled conditions. Nevertheless, 
it must be remarked that we did benefit from 
.an unusually mild winter. 

An improvement in profits from overseas was 
almost entirely accounted for by the elimination of 
the previous year's loss by Prismo Universal - 
Corporation, in the United States, and, more 
especially, by further substantial growth of Braas _ 
& Co. in Germany. Advances were made in, 
most of the other countries in Europe where 
Redland tiles are manufactured, and where 
our direct participation in the profits produced 
is -small. - - • ... - •— - 

Dividend 

In recent years, it has been the practice of yoqr 
Board to recommend a very high level of ; 

distribution of profits, matched by a full use of . 
borrowing power to finance expansion. Now that 
we are emerging from a trough, in which the 
cover for even reduced dividends was low, we 
shall adopt a somewhat more conservative 
distribution policy, andTor that reason we 
recommend a final dividend of 6%, making 
total of 12% for the year, compared with 10% 
fast time. Our haying done >6 should certainly • 
not be regarded as indicating lack of confidence 
in results for the current year, which has started 

Well.' ' : 

Roofing Tiles 

Our world-wide roofing tile business continued 
to prosper In nearly all countries. It remained the. _. 
biggest contributor to the Group's profits, and 
nave the best return on capital employed. Results 
in the United Kingdom were good, in spite of the 
exceptionally low level of housing starts. This 

was partly due to external factors such as a • 

Dronounced swing away from high rise dwellings 
and a geographically favourable distribution of . 
housing starts in relation to our plants. In addition. 


however, we raised turnover by increasing our 
i share of the market, benefited from recent 
concentration of productive capacity, and used 
the fluidity produced by a prevalent state of cost 
and price changes to rationalise our price 
structure and so improve our pattern of sales. 

Bricks 

As in the case 6f roofing tiles, our Brick Division 
achieved greatly improved results in spite of the 
low level of housing starts. This was attributable,' 
in part, to the same external influences affecting 
the pattern of housing which helped the "Tile 
Division, but was also attributable to a better, 
balance between tire national production of bricks 
and the level of demand, to an increase in our 
share of the market due to our specialised . 
production of the highest quality facing, 
engineering, and load-bearing bricks, and to an 
amelioration-of the general rise in costs by 
changes from coal to gas for drying and firing. 

Sand and Gravel 

The year was also a good 6ne for this Division, • 
which again increased its turnover and improved 
its profits, and this was true not only of the 
Division's main products but also of our ready 
mixed concrete business and refuse disposal 
activities. 


As a result the profit of the Division comfortably 
exceeded the previous record achieved in 
1967/68. Now, after several years of stagnation, 
the demand for concrete aggregates shows signs 
of increasing again and we are preparing to open 
new pits. 

Roadstone 

Last year l said that our Roadstone Division had 
done badly; but that a reorganisation of the 
business was expected to produce some 
improvement fairly quickly. This improvement was 
achieved, and the increase in turnover and profit 
exceeded pur initial expectation. As a result, 
the position of this Division is now substantially 
better. 

Road Surfacing 

Our two road surfacing companies both achieved 
output records and profits improved considerably. 
Our forward position remains good in an activity 
expected to have a higher growth rate than 
construction as a whole. 

Pipes 

The results of our Pipe Division were disappointing. 
Somewhat untypicafiy, the concrete pipe market 
remained fairfy static during the year and over 
capacity in the industry continued unabated. 








The Government's programme of public 
expenditure provides for a rise in the rate of 
demand for pipes, throughout the 1 970's, at least 
as fast as in past years. We shall be glad to see 
this expectation realised, in the meanwhile, we 
are having some success in maintaining 
margins against the spiral of rising costs without 
losing turnover. 

Concrete Products 

As foreshadowed last year, our production of 
concrete products has been reduced in variety and 
concentrated within smaller working areas. The 
results for 1 970 were poor and further steps have 
yet to be taken. 

Traffic Engineering 

Prismo Universal Limited improved its share of 
the highway marking business in this country and 
extended the scope of its well established 
Sprayplastic system by introducing a Mini 
Sprayplastic machine with Immediate success. 
Further progress was also made in the application 
of anti-skid surfaces. Overseas, agreements were 
successfully concluded for the use of Prismo 
processes in Australia and South America, while 
direct contract work was carried out in several 
countries in Europe and in the Middle and 
Far East 

Future Development 

Last year, 1 emphasised our need to find products 
with greater potential for growth in the home 
market than some of our traditional ones. It is 
too early to claim any success so far, but 

encouragingly solid progress has been made. 

Our capacity to explore and. assess opportunities 
has been markedly improved, and our technical 
development effort has been increased somewhat 
but, more importantly, has been concentrated - - 
upon a few projects which promise substantial 
commercial rewards if success is achieved, it 
would be premature for me to say more about 
these developments at the present time, but 
success in any one of them might add 
appreciably to our growth potential within what 
may be regarded, broadly, as our existing field of 
activities. This prospect, coupled with the 
continued buoyancy of our established business, 
enables us to be deliberate in our consideration 
of possibilities for expansion in fields which are 
not linked so firmly to the construction industry 
as our present activities. We are searching, but no 
choice has been made so far. 

The report and accounts were adopted and a 
resolution increasing the capital of the Company 
to £13,730,000 was approved. 

Copies of the report are obtainable from The 
Secretary, Redland House . Reigate, Surrey. 

Redland 
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DAVID S. SMITH 
(HOLDINGS) LTD. 


(Printing and Packaging) 

Faints from the Statement Of the Chairman, 
M R. DAVID S. SMITH 


INCREASED DIVIDEND 

Profit for the rear ended 30th April, 1971 better than 

*®pected at £292,637. 

Re-equipment of factory financed entirely from out own 
resources is now virtually complete. 

® na °cial position enables 10% final dividend making 
against equivalent 15}%. 

With, the most substantial order book in our history, we 
view the future with considerably more confidence than 
last year. 


\. PROFIT RECORD 1 

Shareholders' 

Funds 

1971 

858.027 

1970 

804.046 

1969 

72S.45S 

1968 

645828 

1967 

578,363 

Net profit . 
before tax 

292.637 

343.054 

300,263 

234,989 

228,328 

Net profit 
after tax 

184L337 

188.473 

158864 

133.662 

138,6 IF 

Gross 

Dividends 

131.944 

112.885 

76834 

72.979 

69.806 


\ : 

k» 


Burt Boulton Holdings Ltd. 

(Timber, Road Materials, Etc.) 



Summery of Results 

Year to 31st March 

1371 

1970 

£ 

Turnover: 16.314,000 

£ 

17852,000 

Trading Profits (lass 
losses) of the Group 
& Investment income: 

995.553 

i 1.035842 

Depreciation, Debenture 
and Other Interest: 

747,643 

943,852 

Group Profit before Tex: 

247810 

91890 

Net Profit after Tax: 

141,136 

16878 

Dividends on Ordinary Stock: 

5% 

2% 


In his Statement the Chairman said: 

'The present year has started reasonably well and 
the indications are that some improvement on last 
year can be expected." 


Copies of the fuff Report and Accounts can be obtained from the Secretary 
Brettenham House. Lancaster Place. London WC2E 7EN 


J. BILLAM LIMITED 

Earnings Again at New Peak . 


The Annual General Meeting of J. Billam limited was 
held, in Sheffield on the 30th September, Mr. G. Billatw 
(Chairman and Managing Director) presided and the follow- 
ing is his Circulated Statement: — 

It is my pleasure to report that the aggregate of the 
profits • before taxation of the gro.up .for the year 1970 is 
£109,050. This compares with the aggregate profit before 
taxation of £94,409 for 1969. 


The group net profit after taxation together with the 
amount brought forward from last year after providing first 
and second interim dividends totalling £24.000 leaves available 
for appropriation £S6,663. 


Your board recommends a final dividend of 7% making a 
total of 23% for the year which compares with 23% for 19B9. 
This will absorb a further £10,500. leaving an amount to be 
carried forward of £76,163. 


Exports Doubled in Three Years 

The manufacture of cutlery and flatware is the principal 
activity of the group and in this field the parent company. 
J. Billam Limited bas shown a considerable improvement in 
profitability in 1970. Direct exports of cutlery and flatware 
have doubled over the last three years and now 50% of our 
output is sold abroad. The acquisition of The Pulp Case 
Company Limited who are one of the group's suppliers of 
cases for the cutlery trade, should further strengthen the 
position. 

During the year under review your subsidiary company, 
Aircraft and Sheet Metal Engineers Limited was fully em- 
ployed on work for the motor car division and the aero engine 
division of Rolls-Royce Limited. An amount of £22.500 net 
has been charged against group reserves for Rolls-Royce 
Limited debts. This is considered to be the full loss in the 
light of present Information. The company is now fully em- 
ployed on current orders for Rolls-Royce (1971) Limited and 
Rolls-Royce Motors Limited. 

The group's profitability was higher during 197Q than ever 
before and the results reflect great credit on xny co-directors, 
management, staff and workpeople. 

The Report and Accounts were adopted. 


H. R. HOWARD 


& SONS LIMITED 

Underwear * Ladies' Dresses and Suits 1 Knitted Fabrics 


'Outlook encouraging" 

Nigel D. Howard, Chairman 



1971 

1970 

Total Sales 

£1 ,565,423 

£1,366,901 

Profit before tax 

£142,101 

£56,979 

Dividends 

30% 

124% 


HOME CONTRACTS 


Tarmac wins 
£Jm. orders 


Tarmac Construction has won 
orders for extensions at New- 
castle Upon Tyne Airport and 
building works for Slough Estates 


More international flavour 
for Famborough air show 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

ee industry is be able to show their aircraft U-K.-WOst German-Italian 


worth*! total over £500.0 00. T he j owning its FarnSorough aii^ghow products if they are powered by Role dombat Aircraft l MRCAi, 
airport work is worth £375,000 1 next September to aerospace engines, or use a. high proportion the .Franoq-L.erman-l .tv A -..Dug 


airport work is worth. £375,000 
and should be completed in 41 
weeks. The other contract Is for 
a warehouse and a warehouse 
and office block in Slough. 


Guided 


manufacturers from nine other of 'equipment, built "by an AJCMA air-bus. helicopters. 

Western European countries. member-company. - • - weapons and electronics. 

The Society of British Aero- Q || n -ij.L Next year's Farnboronch ju r 

space Companies ban decided in ** *-FvCr ali-bnilSu show will be held from September 

„ ^ . : principle to invite participation This decision to invite creator 4 to 10. with the first four days 

Slather and Platt hasvvon an , r ^J^panies w ho are members participation ' from Western being for trade cue-us. and the 

exceeding £400,000 trpm f tb Association Internationale Europe reflects both the decline remaining three for the public. 

Eng li sh Electnc-AEX Turbine d Const ructeurs de Materiel in the number of new wholly The much greater European 

Generators for pump sets tor | 





Aero spatial (AICMA) , in Belgium. British products available for dis- participation in the display 

U r. T.T . .1.,, MCiiKt that Fimhnrnlinn 1*17*1 


Wheeler CrittaH Berry (Crown 
House Group) is to insta! Plenum 
heating at the Ford Motor Com- 
pany’s new assembly building at 
Eastleigh, Southampton, under a 
contract worth £380,000. 


The Stanton and Staveiey 
Group of the British Steel Cor- 
poration's tubes division has re- 
ceived an order worth about 
£78.000 from the Argyll Water 
Board for concrete fined ductile 
spun iron pipes. This is for a 
project to take water from Loch 
Eck- 


The National Casb Register 
Company is to supply a £60.000 
computer to Le Carbone (G.B.), a 
subsidiary of Le Carbone of 
France. The machine will be in- 
stalled next spring. 


Brooke Marine, a subsidiary of 
Dowsett Holdings, is to build two 
50-feet steel life-boats for the 
Royal National Life-boat Institu- 
tion at a cost of about £85,000. 
This order forms part of a greatly 
expanded construction pro- 
gramme, amounting to about £4m. 
over the next few years, which 
was announced by the RNLI last 
ApriL 


Howard Farrow Construction is 
to erect 122 dwellings and 56 lock- 
up garages under a £4548*4 con- 
tract from the London Borough 
of Hillingdon. Work is scheduled 
for completion in July next year. 
The company has also received 
a £60228 order from Alliance 
Property Holdings for a throe- 
storey office block ' for its sub- 
sidiary, Chiesmans, at Lewisham. 
The work should be completed in 
ApriL 


Mowlem has won a £69,000 con- 
tract for the construction of a 
sewer in a cleared area south of 
Upper Thames Street. London. 
ELC.4. 


These companies will be able These are led by such major will not rival the Paris Inter- 
to bring in tbeir own products, programmes as the Anglo-French national Air Show (there «tj be 
while countries whose companies Concorde supersonic airliner and no big U.S. representation at 
are not members of AICMA will the Jacuer jet strike-trainer, the Farnborough). 


Call for big 
counter-attack 
on price rises 



25th UNINTERRUPTED RECORD YEAR 
TURNOVER, EXPORTS AND PROFITS BEST EVER 


FAR SEEING PREPARATIONS FOR COMMON MARKET 

DISTRIBUTION OF EXPORTS 



PURCHASERS can play an exten- 
sive part in a major move towards 
stabilising prices over the next 
12 months, the annual conference 
of the Institute of Purchasing and 
Supply was told at Harrogate 
yesterday. 

In his annual report, the Insti- 
tute's retiring president, Mr. Don 
Cooper, said that it was now time 
for purchasers to counterattack 
the “ monopoly of argument” pre- 
viously held by the sales side of 
industry. 

“ Every price increase needs to 
be scrutinised and assessed with a 
greater vigilance than ever be- 
fore,” he said. The influence of 
those on the purchasing side of 
industry can restrain price in- 
creases from the suppliers and 
will also act as a background for 
industry to be able to hold its 
prices to provide real value for 
money.” 

. Mr. Cooper, the purchasing 
director of the Gas Council, said 
that in the past 12 months he had 
never known a more difficult time 
for buyers to be able to assess the 
reasonable level of prices that 
should be negotiated. 

They had been faced with de- 
mands for price increases at a 
level unknown ten years ago and 
been presented with the fact of 
constant wage awards of “Alice 
in Wonderland proportions. 

“However. I believe that the 
next 12 months will create the 
conditions where a properly 
trained purchasing team can play 
an extensive part in ensuring a 
major move to price stabilisation 


World tanker safety talks 
to be held in Brighton 


MORE THAN 250 representatives and on prevention rather than } 
of tanker owner companies from cure. “It will not. therefore, try* 
21 countries will attend a three- to deal with such questions as 
day conference on tanker safety pollution, salvage and liabilities, 7 
at Brighton between October 25 he explained. 

an «f?I* ■ ie 1 . . The conference is being organ- 

Jill- significant iaed under the chairmanship or 

raems affecting tankers since the Lord Geddes. chairman of the 
first conference Mas held m 1967. chamber’s tanker committee, 
owners now feel it is timely to 


CLYDE FERRY 
ENDS 

Two Clyde ferry services opef. 


review their experience of the 
nature of the cargoes being car- 
ried and of the safety measures 
for the types of ship now in ser- 
vice, according to a spokesman for 
the International Chamber of 
Shipping. 

The emphasis will be on safety, 

and papers will be. presented by atwl their flnal * service 
tanker specialists from the major yesterday — axed for economic 
oil companies, independent owners reasons. The last call at Innellan 
and from classification societies. Pier was by one of the Maid 

t&ivk ctevu&K, training* fire, prt- * Pnfh^ov rmitar 

“jL'-'Hi irvtaes by SS 

^ SSVnuSteS i!" raers viU h* matle “ 

gas and chemical carrying vessels. 

The Fairlle to Tarbert Loch 
Accent on nreventinn service which started in May 

Accent on prevention l3St JTar after th0 oourock Loch 

The spokesman stressed that the Fyne service ceased, also ended 
prime concern of the conference yesterday, but will resume next 
would be safe operation of ships summer. 


».r- 
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DISTRIBUTION OF PRODUCTS 



Once more your Company has achieved new 
records in TURNOVER, EXPORTS and PROFITS. 

From the accounts you will note that the con- 
solidated trading prof its amounted to £2,845,63^, 
an increase of £260,540 on the previous year. Ah 
increased final dividend of 10% is recommended 
by your Directors, making a total of 19% for the 
year, as compared with an equivalent total of 
18% for the previous year. 

On the 9th August your Directors decided to 
issue one 'A' Ordinary share for every 10 Ordinary, 
or # A* Ordinary shares held, by transferring the 
necessary sum from reserves. 

The above results were achieved notwithstand- 
ing the very difficult times the U.K: engineering 
and construction industry went through during 
the period under review, which shows the re- 
silience of your Company and the ability of its 
executives to adapt themselves rapidly to changing circumstances. We 
continue to strive to improve human relations amongst the many people 
employed, and also to make them conscious that profits are needed to 
generate the necessary cash flow to buy new equipment and thus keep 
abreast of our foreign competitors. 

With Britain s entry into, the Common Market now almost certain, your Board 
is contemplating for the years 1972-1974 the biggest capital expenditure ever 
undertaken. We shall not require our shareholders' help to finance this 
programme. We have always believed in financial conservatism and shall 
finance all our new developments internally. 

Briefly we shall almost double the size of our Coronation Works at Saffron 
Walden, build a considerable extension at Stockport and a new factory at 
Maldon. We are also contemplating the building of a housing estate at Saffron 
Walden to improve the housing facilities of our workers there. 

Your Board's policy to acquire quietly the large acreage of freehold land 
around its various production centres is now paying . its dividend — we shall 
not require to purchase any land for the present extension programme. 
Moreover, the acreage of industrial freehold land still left will be sufficient 
to more than double the company's present production areas. 

All your associated companies overseas are working profitably. Substantial 
extensions have been approved in both South Africa and Australia. 

As the present financial year has started well, thanks to the considerable 
improvement in the ,U.K. construction industry, I therefore foresee another 
record year and expect that we shall be able to pay at least the present 
dividend on the increased capital. 

Once m°re, l wbuid like to thank all Acrovians for their loyalty and efforts 
and for giving me the opportunity of leading such, a great and profrt- 
onentated team. 
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Acrow (Engineers) Limited, South Wharf, London, W.2. Tel : 01 -262 3456. Telex 21 868. 


Gordon & Gotch 
Holdings Ltd. 

Points from the statement 
of Sir Anthony Percival, 
C.B., Chairman, on the 
results for the year ended 
31st March, 1971: 

Group Turnover up by 
18% from £13,325,840 
to E15,826,00& 

Group Profits up by over 
15% from £156,326 to 
£180,151. 

Final Dividend of 10% has 
been declared payable on 
1 October, 1971, to all 
shareholders on the 
register at the close of 
business on 16 August 
1971 , making a-total divi- 
dend of 17?% for the year. 
Prospects The new 
Chairman, Sir Anthony 
Percival, C.B., says the 
results of the current 
year are running slightly 
above budget and continued 
growth In all the group's 
activities and profits is 
expected. The aim is to 
expand and develop still 
further the comprehensive • 
export services offered. 

Copies of the Report and 
Accounts can be obtained 
direct from Gordon House, . 
75-79 Farringdon Street, 
London EC4A 4BJ. 


THE UNION STEEL & 
MANUFACTURING CO. 


HIGHER EARNINGS AND 
DIVIDEND 


COMPANY POISED FOR ANY 
UPTURN IN ACTIVITY 


The Thirty -sixth Annual tional information further sche- 
General Meeting of The Union dules are included in 'the 
Steel & Manufacturing Company Accounts, namely, “The Year 
Limited was held on September in Brief** and “Financial Infor- 
30 in Wolverhampton, Mr. John mation ,*’ which it is felt will be 
L. Gleve, F.CJL. the Chairman, of value. Further it will be noted 
presiding. that Goodwill has been removed 

The following is his review from the Balance Sheet as tM 
which ha« been circulated with fi^re could tend to misleatl U 
the annual report and accounts me hasten to add that the Board 
for the year ended 31st March. «• J * wMon that it ta 

1071. a value In excess of the figures 

*» 1 „ . r previously included. Share 

It is with pleasure that ram hoWers will also note 
able to report an increased Profit the Freehold Property 
on Trading of £1«.41X as com- ^.revalued and these figures 
pared with £9TSS5 for the have heen incorporated in the 
previous year. After crediting Accounts. 

Other Income the Profit before _ . , 

Taxation is £154,129 (1970 Current Outlook 

£106,576). Your Board are fully The future trend of Profits is 
conscious of the need to retain even more difficult to forecast 
profits in the Company to finance than is normal with the low 
increasing price levels of Stocks levels of industrial activity at 
and Debtors and also to finance the present time and the ever 
replacement of Capital Assets, increasing level of costs. The 
However, in view of the results Management are making 

a final dividend of 5% is being strenuous efforts to Increase 
recommended on the Ordinary sales in the present sluggish 
Shares making a total of 7i% for market and are poised to react 
the year as compared with 6% to any upturn In the economy; 

for the previous year and 3}% Sales for the first three months . 

for 1969. of the current year reflect the 

... 1U ... present state of the trade and 

Additional Information are below those of the previous 
The Nut and Bolt Section has year but with the recent relaxa- 
now been completed and Is in tion of controls on the Motor 
production but due to the loss Trade the Board look to as 
of the trade occasioned by the increase in the near future, 
fire and the difficulty in obtain- Once again I would like to 
ing orders due to ' the present thank the Management Team and 
trading conditions the level of Employees for their continued 
activity has not been _ as much support throughout the year, 
as the Board desire. With a view The report and accounts, were 
to giving the Shareholders addi- adopted. 
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THE CITY OF LONDON BREWERY AM) INVESTMENT 

TRUST LOOTED 



(Management Group: Touche Remnant & Co.) 


The following are salient points from the Report and 
Accounts of the Company for the year to 30th June, 1971. 


revenue for the current year will be at least maintained 
^tbe^DeteS^StoS?* 611 th * t lt may be possible once to increase the dividend 


* Si I t ^ erit3r kreost investments as at 30th June 1971 (convertibles 

* eq,ulty ^ any ane company being treated as one investmert)%ere 


food 


Allied Breweries 2,750 

Bass Charrington 1,413 

Shell Transport & Trading sea 

Sears Holdings 410 

General Electric Co. 40g 

Colonial & General Investment Trust 400 

Imperial Chemical Industries 399 

Second Consolidated Trust 397 

Thom Electrical Industries 355 

Scottish & Newcastle Breweries .1 351 


£000 


Premier Investment 340 

Consolidated Goldfields ■"'*"* 335 

Whitbread “ ’*" 325 

Royal Insurance ”]*‘.V*J"" 319 

-Land Securities ‘ 310 

Standard & Chartered Bank 297 

Glaxo Group 296 

Burmah Oil 273 

Altifund (Income Shares) 273 
Omnium Investment 


_ , — .264 

These investment total £10,483,681, or 34% of the portfolio. 


■ Yrarto 
30th Jaoa 


1962 

1965 

196S 

1970(a) 

1971 


PROGRESS DURING THE LAST TEN TEARS 

Stock 

Cross _ Priority Dtviseod 

lacwaa Percentage pa 14 

903,419 25.1—70.3 L562 

1,146,320 . . • 18.4-T-71.0 2JS 

1*241,962 17.2—76.7 3.0 

1J264.7S2 18.0 — 80.4 3.5 

1.316,409 17.2 — -93JJ 3.75 


Total Assets 
loss current 
liabilities 
£ 

13.074.088 

17.525.550 

28^577,236 

24,522,053 

31.503,505 


Net asset vsnn 
«l Deferred 
Stock units 

47* 

58 
105J 
87 
117 


and on ?tS&3. t 5TSK£ d ‘ taUal<!d « a net revenue baais for the yearn to 1*3 


Copies of the Report and Accounts can he obtained from The Secretary 
3, London Wall Buildings, London. EC2M 5UL. 




Certain up-to-date information, including, the net asset value of the Deferred stock nnitA 
is published In the Financial Times on the third Friday of every mouth. 
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Barclays appointments 

Bank dco Mr. A. A. Brown becomes Fairey 

name fi • • •* • *» ^ • 

change Engineering chief executive 




l 


name 


change 


October 1, 1971 

We open our LONDON 
REPRESENTATIVE OFFICE 
at 66 Gresham Street. 
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SECURITIESCO. 

• London Representative Office 
66 Gresham Street, London, E.C.2 
Tel: 600-8812—5 Telex: 886221-2 

. Head Office: Kabutu-cho, Tokyo; Japan . : _ 

. - C^le Address: “KANGYO SHOKEN" TOKYO 
Telex: J24930, J26358, J26843 KANGYOKS •• 
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THE CHANGE of name by Mr. Alastalr A. Brown has been 
Barclays Bank DCO. announced in aPPOmted manadng director of 
August, ' takes effect to-day. The FAIREY ENGINEERING, the 
bank is now called Barclays Bank Fairey Group’s major engineering 
International subsidiary. Mr. John A. Henderson 

«Ti. tt. Miin. ir TT»..i.nTi.« also io^s .the Board as commer- 

Stc Frederic Seebohm, the chair- 

man of' International, explained . 

yesterday that the change repre- . ™ “ ew managing director 
sented the first stage of -plans -to 1°“* Jhe cngniMnng concern 
integrate the foreign side of ? om Ko]lsman lostrument where 
Bardays Bank with BMClays Inter- T" 1 ® 8 **? Sector from 

national - 1961 to June this year.. Mr. 

, ’ , ' ' ^ Henderson was previously with 

. Another change which, takes Rolls-Royce where he had a num- 
effect to-day is transferring to a her of executive positions, 
wholly-owned subsidiary of Inter- 

national of DGO> bunness in Mr. jbhn Townsend has been 
South Afnca ;and- South west appointed an executive director 
Atri ^ l ' Tbe new subsidiary » of the whitehead consult- 
naraed Barclays Natio^J Banfc GROUP Of management 

Similarly, Barclays Bank of consultants. 

Zambia, a subsidiary of Inter- ^ . 

national, has to-day taken over j* 

DCO business in Zambia. cSSSZX* * “TSS 

■; . ■ ■ _ uavennam, a new managing 

TjVrth the cirange of name a re- director has been . appointed at 
organisation of the bank’s top BOVRIL. He is Mr. J- Greenhalgh, 
management has taken place and a {Urector of Cavenham. 
the following appointments have ,, r ____ KaI „ h - nnft 2 m4 

been made: Mr. S. G. Mogford to appomt- 

be senior general manager: Mr. 15 regarded as an 

a W. Lambert to be^ general «««. succeeds Mr. S. W. 
manager ( treasurer): Mr. w. Stephens who was. Jn any case, 
Duncan and Mr. K. J. Ball to be ***** *rom acuve business on 
general managers; and Mr. E. W. Uecember 31. Mr. Stephens will 
Bithel and Mr. B. F- D, Daniels to r ^ main a director of Bovril until 
be depub^ ceneral managers. Mr. end of the year. 

J. P. G. Wat hen. Mr.' R. J. Crank- Mr. ML L. Haynes, has been 
shaw and Mr. F. Pilling remain appointed a joint 'deputy manag- 
general managers' but the posts of ing director of -Bovril. Both he 
divisional general managers have and Mr. GreenhaJgh will retain 
been discontinued. ■ their responsibilities as Cavenham 

Mr.'F. R Dolling: has been made executives. ]VIr. J. A. D. Harwood 
local director of Barclays Bank remains deputy managing direc- 
International's branches in Swazi- tor. 

land. Botswana and Lesotho, areas Sir James ' Pitman and Lord 
not incorporated in the setting up Tweeds muir have resigned as 
of Barclays National BankL ' directors of' Bovril and Mr. 

1 Michael Haynes and Mr. Brian 

Callaway, both directors of Caven- 

VW; dealers |BoardL aVe appoin ted to the 

■ tf * 

moot f Ay Mr. J. Lindsay Alexander has 

UlCvt' 1U1 taken over , the chairmanship of 

„ the OCEAN STEAM SHIP COM- 

nnpnna PAN^’ from. Sir John Nicholson. 
‘ ** lvllllg who has retired but continues as 

MORE than 700 U.K. Volkswagen ® non-executive member of the 
dealers meet in London to-day M»- H. B. Chrimes is now 

for 1 the annual -convention, where deputy chairman. Details of the 
they will be told of plans for c h an ges were reported on June S. 

^^computexSl buaJSi man- IY B ^tSr ST ^U^ haS uroSrt 
agemeht system; the new model * 

raitte and plans for advertising mIS] w‘ J- lar ?’ 

■SS&JF- produ E c* ti o J n 

th?VoSSJaSSirk AG^XalS 

address the convention. 

general manager of the new 
division. 

•k 

Mr. E. S. Deakin, joint mana g- 
• ing director of the MANSFIELD 
BREWERY .COMPANY, has re- 
tired after 43 years with' the com- 
pany. Mr. A. J. Scrnby is now 
sole managing director. Mr. P. A. 
Baker has been appointed brew- 
ing director.- 

★ 

Mr. George Walker, formerly 
head of corporate planning and 
acquisition resea rch at Spillers. 
will join JOSEPH SEBAG AND 
CO., stockbrokers, on November 
L as head of the firm's research 
department. Mr. Walker Is a 



Mr. George Walker 

member of the economic com- 
mittee of the Confederation of 
British Industry and of the 
Society of Business Economists. 

★ 

Mr. Alan Burnes has been 
appointed by Morris Wigram 
Rosenthal, private bankers, to be 
manager of the money market 
department at its City office. Mr. 
Burnes is a former managing 
director of the Banquc de Pans 
et dcs Pays Bas. 

★ 

Mr. AJastair Simpson has been 
appointed managing director of 
PIMM'S succeeding Mr. Jack 
Finney, who has retired after 34 
years with the company. The 
parent concern is Distillers. 

★ 

Mr. Richard C Malynn has 
joined the Board of WEBSTERS 
PUBLICATIONS. He is the man- 
aging director of Webstcrs Books. 
★ 

Mr. K. F. S. Corley, chairman 
and managing director of Joseph 
Lucas (Industries), and Mr. P. A. 
Matthews, managing director of 
Vickers, have been elected vice- 
presidents of the ENGINEERING 
EMPLOYERS’ FEDERATION. 

* 

Mr. P. C Methley and Mr. B. H. 
West cot t have been appointed 
directors - of BRAY GIBB 
WRIGHT SON. a member of the 
Matthews Wright son Holdings 
group. 

★ 

Mr. P. A. Armstrong and Air. 
R. D. Ellson have been appointed 
assistant directors of the aviation 
division of C. T. BOWRING AND 
CO. (INSURANCES 
•k 

Mr. J. E. Timms has resigned 
as a director and company secre- 
tary of ADEPTON and the CON- 
SOLIDATED SIGNAL COMPANY 
because of 111 health. He has been 
succeeded as secretary of both 
companies by Air. A. C Hamilton, 
who remains secretary of Williams 
Hudson. 

★ 

Mr. T. A. Egan, group general 
manager, abrasives, has been 
elected a director of the CAR- 


BORUNDUM COMPANY and 
appointed deputy managing direc- 
tor, 

★ 

Mr. John Belhvnnd, commercial 
manacer of ROSEDALE INDUS- 
TRIES, has been appointed to the 
Board as commercial director. « 

rte 

Imperial Chemical Industries 
and Boulton and Paul have 
framed a joint company. BICIP. 

to promote a g lass- rein forced 
plastic window-frame' developed 
by ici Building Development 
Group. The holdings arc split 
51 to 4!) in ICI's favour. 

Air. J. A. de Norman, chief 
executive, 1CI Building Group, is 
chairman of the new company 
and Mr. R. L. SI. Markic. of 
Boulton and Paul, is deputy chair- 
man. The olhcr directors are 
Air. J. A. C. Burn and. Mr. K. J. 
Brim lev and Mr. P. S. Rainc of 
ICI, and Mr. E. J. W. Adams and 
Mr. B. Hatch of Boulton and Paul. 
★ 

Air. I» St. J. Devlin, and Mr. 
M. J. O'Keefe, have joined the 
Board of the ROHAN GROUP. 

★ 

Air. Tao Siting Pee has been 
appointed a non-executive direc- 
tor of JAR DINE WAUGH, tile 
South East Asian subsidiary of 
Jnrdine, Matheson anil Co. Mr. 
Tao has -been associated » ith the 
group for a number of years. 

+ 

Air. D. P. Douetil has been 
appointed chairman. Mr. B. AI. 
Waters, managing director, and 
Air. Leunard Press a director of 
H. CLARKSON (HOME), insur- 
ance brokers. 

* 

Air. Jeremy Pemberton, uhn 
has retired from his directorship 
of Raring Brothers and Co. lias 
resigned from the executive com- 
mittee of the ISSUING HOUSES 
ASSOCIATION. Air. R. L. Payton, 
who is also a managing dirertnr 
of Baring Brothers, has been 
co-opted bv the executive com- 
mittee to fill the vacancy. 

+ 

Air. Alan EL Gray has been 
appointed marketing director of 
BONDIN' A V1LENE. BONDI NA 
INDUSTRIAL and V1LEDA. 

* • 

Air. J. Aamnsun and Mr. D. W. 
Jayson have been appointed 
directors of BRIDGEND INVEST- 
MENT TRUST. 

llr 

Mr. K. A. King has joined the 
Board of TERRAPIN LIMITED 
and Mr. R. E. Franklin has 
become an additional director of 
TERRAPIN HIRE. The companies 
ate members of the Terrapin 
International sroup. 

★ 

Mr. R. W. James has been 
appointed marketing director of 
LODGE-COTTRELL and of 
BUELL, members of the Simon , 
Engineering group. 

* 

Mr. J. W. G. Easson, financial 
controller of CLARK SON AND ■ 
NORLAND, has been appointed 
a director. 

+ 

Air. D. L. Pollock has resigned 


from the Board of PEARSON 
LONGMAN. 

★ 

Air. R. Hughes has been 
appointed managing director of 
DUNLOP NORDAC. a new 
Woodnll-Duckhnm Grnun sub- 
sidiary. Other executive directors 
are Mr. S. Clough (du*vy 
managing) and Air, F. C. Milks 
(marketing). 

The company has been formed 
by a merger between Norclac. the 
Wooda 11-Duck ham rubber lining 
specialists, and Dunlop Chemline 
Seri ices, the tmings division of 
Dunlop. Mr. Hughes was pre- 
viously responsible for the opera- 
tion of Duntap Chemline Ser\ ices. 
★ 

Air. G. T. Pry re h.i* been 
appointed managing director of 

DALGETY L'.K. lie joined the 

company in September last year 
from the Forte organisation. 

★ 

Air. Sid Taylor has been 
appointed group managing 
director of G. ST1BBE AND CO. 
and its mnnaccmcnt company. 
Stihlie-AIonk. 

Air. John Whitehead becomes 
chief executive of the sates divi- 
sion of Snhhe-Hadden and Mr. 
Frank Alarvin becomes chief 
executive of th.it company's 
manufacturing division. 

Air. Huger DufTcy has joined 
the hoard of Stildn-Monk as 
group technical director. 

Air. J. S. I*nnn, n main board 
director has left the group. 
it 

Air. D. J. Mann, a director of 
UNILEVER and Uniloior X.V. 
and member of Unilever over- 
seas committee, has retired after 
3S years with the organisation. He 
has been a member of the parent 
Boards since lOfiD. 


New 

management 
structure for 
Nationwide 

THE NATIONWIDE BUILDING 
SOCIETY— Britain’s third largest 
with assets of 1771m. — to-day 
adopts a new management struc- 
ture. Four functional divisions 
are being created, each headed 
by a general manager. 

Mr. Cyril English heads the 
Operations division, Mr. George 
Bocerson (Market Planning I. Mr. 
Bryan Busholl (Administration) 
and .Mr. Brian Phillips (Finance). 

Mr. Leonard Williams, who 
remains chief executive with the 
title nr chief general manager, 
said the new structure was being 
introduced in consultation with 
McKinsey and Co., who were con- 
tinuing to work with the Society 
on a number of further tasks. 
The timing of the changes, he 
pointed out, corresponded with 
the new era of competition 
among financial institutions. 


. (HOLDINGS) LIMITED ; 


Improved profitability expected 


The Annua! General Meeting of Blackwood Morton & Sons 
(Holdings) Limited will be held on 25th October 1971 in 
Kilmarnock. The following is the Statement by the Chairman. 
. Mr. Kenneth M. Hamilton, circulated with the report and accounts: 

. Results 

The overall trading profit of the U.K. companies was similar.tb that 
for the previous, year, but the Canadian subsidiary suffered a 
reduction in trading profit of £62,587. Group pre-tax profits were 
effected by increased interest charges - with- the result that there- 
was a reduction for the year from £553,606 to £494,754. Turnover 
was up by over 5% due to higher prices of woven carpets. and 
improved sales of tufted carpets and felts, offset to some extent 
. by a reduction overseas. 

The profit after taxation and including tax credits not-applicable to 
the year is £365.259, having benefited from high tax allowances 
on capital expenditure and a credit from the previous year resulting 
from a reduction in the rate of Corporation Tax. A final dividend of 
7£% is recommended making, with the interim of 5%, a total 
distribution of 1 2£% and this would leave £115,259 to be added 
to reserve. 

Blackwood, Morton & Sons Xitd. 

Woven Carpets Despite a year of rising unemployment, our 
home sales were well maintained and there continued to be a 
. strong demand for multi-coloured Axminster carpets in the 
domestic market. Here, we again .benefited from the success of 
our designers in anticipating the requirements of the public. 

Last year, reference was made to substantial increases in wages 
rates and this trend has continued. In addition, prices of wool, jute, 
cotton, rayon and nylon all advanced and the combination of these 
rising costs with higher charges lor rates, freight and most over- 
heads. made it essential that our selling prices should be raised, 
andthiswasdoneon31stMay. . 

Spinning In Kilmarnock our pile yam spinning mill did not work 
at full capacity, but it. is. hoped that demand mpreasql torn 

now on and enable us to obtain the maximum benefits from the 

modernisation completed last year. . 

The civil War in Pakistan following disastrous floods caused 
serious delays in shipments of raw jute and for e short time, 
production of jute yam was drastically reduced “conserve 

supplies of raw material. Purchases had to be made 'oca^Y at 

■ inflated prices and. although shipments have now resumed,- 
raw jute prices are higher than at this time last year it ts hopjri that 
adequate supplies will now be forthcoming, but there will be an 

anxious period before there is a return to more setti^ondrbor^ 

■ In spite of the difficulties, the return on capital employed fn jute 

wbT SX al movement in sales of 
ournew plan, is in ***** ■*»« 

' is every reason for optimism for the future. 

iiwaresM^n^iirmwer of over 5W6 ant *, a 
year of £57.414 before tax, after providing for 
expenditure on development and 
second half of the year. With the 
further increase in turnover during the 
and. to keep pace with our rim 


f^e h^been expanded. A new tufting machine .m- 

ported from the U.S.A. is U ToL 

carpeting of a type not previously made i( i the U-^ou 

policy of concentration on nmV 

merchandise is proving most success^ 1 and we 
have a firm base from which to expand. 




Blackwood, Morton & Sons (Canada) Xitd. . 

The result was again disappointing and demand in Canada for 
carpets remained at a low level At the beginning of the current 
financial year, there were indications of an improvement but it is 
too early to say whether this -will be maintained In view of the 
possible adverse effects of the recent financial crisis in the U.SA 

Cooke Sons & Co. (HUUngton) Ltd. 

Increased prices for towels were insufficient to meat rising costs 
and a small loss was incurred. The reduction inpurchase tax and 
other raflationary measures should result ih improved demand and 
a return to profitability.. . 

Export s 

Increased prices and-.more difficult economic conditions fn some 
of our best export markets affected our sales and resulted in 
reduced production of Wilton carpeting. In particular there was a 
falling off in demand from Australia, Denmark and South Africa, 
but some improvement in West Germany, Holla nd and Austria, 

Conut&on Market 

If entry into the Common Market results in a more stable economy 
in this country and greater growth, there should be substantial 
long term benefits for British carpet manufacturers. At the same 
time there will be greater competition at home. In the other 
EF.TA. countries and Tri markets such as Australia, Canada and 
South Africa where we7shainc»e the advantage of preferential 
tariffs. In the E.ELC. countries, there are great opportunities for 
increasing sales of carpets. To take -advantage of the expanded 
duty free market, substantial investment in new buildings and 
plant will be required, but before any decision is reached regarding 
location, a thorough investigation will have to be made to ensure 
that costs of production in Scotland are low enough to offset the 
disadvantage of being so;_far away from the main European 
markets. Transport charges are a very important part of the cost of 
carpeting, particularly of the cheaper qualities, and speedy delivery 
will be as important in Europe as at home. 

Capital Expenditure 

There was a drastic reduction compared with the previous year 
and expenditure will.continue to be restricted until bank borrow- 
ings have been substantially reduced. Authorised expenditure, at 
30th June 1971 includes £83,150 for a new warehouse and 
showroom -In Cardiff.'The" warehouse and showroom previously 
owned and occupied by Us in the centre of Cardiffyvere in an area 
scheduled for redevelopment and have now been sold- to Cardiff 
Corporation at a profit on cost of £72^307 This sum after provision 
for tax has been credited to Capital Reserve. The new warehouse . 
will be more suitable for our requirements and there will be better 
car parking facilities. 

In the near future, we shall, have to extend our Kilmarnock 
warehouse for finished goods, and land adjacent to our existing 
building has been purchased for this purpose, ft also seems certain 
that more wide Axminster looms and tufting plant will be required 
to meet the anticipated increase in demand for our products, 
ft is- intended to continue our;policy of financing our expansion - 
out of retained profits and depreciation provisions, but a return to - 
the system of Investment Grants for expenditure on plant in. 
development areas, would be of great assistance. 

Prospects 

A The reduction in purchase tax and the removal of hire pur- 
g chase restrictions should be of great benefit in the current year 

)j and should be reflected by an improvement in profitability. It 
J is hoped that the advantages will not be offset by exces- 

/ /. sive demands for increased wages and higher costs for 
/' • materials and overheads. 


Will your 


distribution 


Capacity 


equal your 


increasing production? 


There are signs that July's Mini- Budget 
is beginning to get the economy moving. 

Where production levels rise, distribu- 
tion capacity must keep pace. 

With new vehicle orders being cancel- 
led and fleets being reduced, the country's 
total transport capacity has gone down. 

* it could still be going down when 
production is going up. That's going to 
produce a headache for all levels of 
management concerned with moving 
goqds. 

British Road Services Limited have an 
answer ready now.: 

CHARTER HIRE 

This means vehicles hired for a year at a 


time. Paid for on a time and mileage basis. 
Drivers if you want them; maintenance, 
licensing, insurance, tests. All the services 
that you would expect from the country's 
foremost distribution company. 

Any one of the 1 50 BRSL branches will 
organise the job for you. 

Sign an agreement now and the 
vehicles will be available immediately — 
or when you specify— even six months 
ahead if you so decide. And if you are a 
CHARTER HIRE customer you will get 
priority for more vehicles when the rush 
comes. 

Choose 1 6 ton rigids, 24 ton tractors or 
32 ton tractors and trailers to go with them. 

They're all available now. 



British 

Road 

Services 

Limited 



I would like to know more about BRSL Charter Hire. 
Please contact me. 

Name 

Company 

Address 


j Telephone _mjio 

i British Road Services Limited, Northway Hous8, High Rd, 
^ Whetstone, London N2D 9ND. Telephone: 01-448 1360. 


4 






Watney Mann to exchange New orders 

i_ ., L ^ ®. for DC-10 

houses with Courage ‘tri-jet’ 


BY DAVID WALKER By Michael Donne, 

COURAGE and Watney Man dustry for changes. The group through its 350 tenanted off- Aerospace Correspondent 
exchano* “oaertake a major pointed out that the Monopolies licences In London and the Home FURTHER ORDERS for die 
4 ^rrr:P® Public houses to Commission had only stated a Counties. McDoaneU Douglas DC-10 “tri- 

bmtffrft operations of both fact, without commenting on It. ^ jet" airliner were announced 

SDectivP where their re- The Watney Mann deal was a GfOUP tra ding yesterday by two airlines, one in 

J>^r ve -<- cov . era 8 e 18 at present completely voluntary move. “ s the U.S. and one in Europe 


Brighton. No cash adjustments The acquisition of the Watney group s operations could be ex- ggggi ^ 1 

ls ^ vo1 ^-, , Mann houses leaves the West tended to take In its 200 other soradinavian Airlines System 

The deal Is the result of Midlands, a strongpoint of Bass taunted off-1 lecnces, most of amSSmed^at ItS buVtwo 

several months' negotiation be- Charrington and Allied wWch are m the Manchester ^o&?ries30 long SaLe bite? 

pven the two groups. It “stems Breweries, as the only area area, pe 375 managed houses 

from the wish of both companies where Courage is not particularly owned by Watney Mann In the ^ option on six 

to widen the choice available to well represented. area will not be D eUve w ” ot tte too S?- 

the public in areas where a large For Watney Mann, the move wou r d H not |a tep 

proportion of Ucensed premises is its first pub-swapping deal. The aim, Watney Mann stated, would be not than 

is now owned by one company," although the group did huy some wa8 to oo mbat mounting com- • aircraft will he worth 
they stated yesterday. Scottish outlets from Whitbread petition from off-Ucences and ™ each he- worth 

The physical changeover of the earlier this year under a straight pru ice-cutting ^by chain stores." this onS? SaI 

pubs is to begin early next year, cash arrangement. The com- Promotions, the first of which is witn orae^ 5AS 

and should be completed by the pany's weakest area so far as due to start m mid-November, 

end of March. tied outlets are concerned is now would be supported by polnt-of- aircraft over th^yast 25. years 

the North East. sale material, merchandising comes to over S500m. 

Concentration • Watney Mann also announced advice, and local leaflet cam- 


end of March! ffiVutTeiT^ co^med ^ now would be supported by polW aircraft over toeyast 25 years' 

the North East. sale material, merchandising comes to over S500m. j 

Concentration • watney Mann also announced advice, and local leaflet cam- 

yesterday plans to increase sales paigns. — T , 

The bove comes 30 months — V pQl*— 1*01111(1 

after the Monopolies Commission Al ' ai auuuu 

awis London Brick building hovercraft 

s X b, i b S report led dm worlrc service 

both to the establishment of the lit TT dUItUlil* VY III JXkJ ^ ALL-YEAR-ROUND car and 

Government-backed independent ... . . passenger-carrying hovercraft ser- 

committee to review the iicens- LONDON Brick Company is to with the second stage being com- £ ice between Dover and Calais 

ing laws and a request from the build a further new works at pleted in 1973. starts to-dav with a scheduled 


Year-round 

hovercraft 

service 


BUSINESSES FOR SALE 

SALE OF U.S. BOOK 
OPERATION 

A leading American company wishes to discuss with interested 
parries the sale of part or whole of its control in a fully-owned U.S. 
based book company. The company, which is profitable and grow- 
ing. publishes a range of technical and management books which are 
widely known throughout the US. an d overseas. This is an opera- 
tion that would be of special interest to European publishing com- 
panies interested in gaining a foothold in the American book market 
for further expansion. Principals of companies interested should 
write to the President. Box No. B.6023. Financial Times, 10. Cannon 
Street, EC4P 4BY. 


PRINTING COMPANY 
FOR SALE 

Peine of saie and general printing company in Home Conn tic* tar tale. Turnover 
shone £150.000 pj. Cu r ren tl y making losses but capable of making handsome 
profits. 

Studio and factory both foRy equipped tar colour work in Interpret* and Ucho 
with Composing Room and bindery. Considerable goodwill attached so company 
which is long established with a good reparation. Write Bon B.6025, Financial 
Times. 10, Cannon Street. EG4P 4BY. 


RETAIL BOOKSHOP, LONDON WEST END 
A bookshop, mostly aapertsack. In a high Income residential part of the West 
End but wltn a profitable and rapidly growing order business with commercial 
concerns and liwimions. This weU located shop has ample selling, storage and 
office soaoe. and the benefit of an eWit-year lease at a reasonable rent. 

Write Box B.6022. Financial Times. 

10. Cannon Street. EC4P 48Y. 


AN ALL-YEAR-ROUND car and 
passenger-carrying hovercraft ser- 
vice between Dover and Calais 
starts to-day with a scheduled 


Department of Trade and In- Whittlesey, Peterborough. The The company has taken full hbip nf an min utnc mnir. 

dustry to the Brewer's Society plant will be similar to the new acount of the importance of en- ing j t fastest cross-Channel 

for details of any areas where Kings Dyke Works at Whittle- vironmental considerations by f err y r0 ute. 
one brewer had a virtual mono- sey, and will have an eventual siting the new works at the base b e operated by British 

poly. capacity of 2.4m. bricks a week, of the existing Saxon Works Ban's Seaspeed hovercraft and 

The DTI also called for pro- it will cost approximately £1.6m. clay pits, some 70 feet below there will be up to _ six flights 
posais from the industry for and provide employment for 150 ground JeveL The kilns will in- daily in each direction during 
widening the choice available to men. corporate the latest recommenda- peak months. The service should 

the public in such areas. Construction of the plant is tions of the Alkali Inspector and appeal to motorists travelling to 

Nonetheless, Courage stressed starting immediately and is in the two chimneys, both 300 feet and from Northern France, Bel- 
yesterday, no Government pres- two stages. The first stage will in height, will be the tallest in gium, Holland, Germany and 
sure had been put on the In- come on stream in 12 months the Peterborough area. Scan din avia. 


VAAL REEFS EXPLORATION AND MINING COMPANY LIMITED 

(Incorporated in the Republic of South Africa) 

CIRCULAR TO MEMBERS 

Completion of merger arrangements and proposed offer of 
shares to members to raise R35 000 000 

SANCTIONING OF SCHEME OF ARRANGEMENT of the offer from 16th October to 22nd October, 1971, both days 

On Uth August. 1971, a circular was posted to members of this j^lusiv* Members i who doi not wish to subscribe the new 


FOR SALE 

Aluminium Casting Company 

Aluminium pmurr die easting opera- 
tion. Modem plant comprising 5 
hydra nfle arid dumber machines. Rang* 
100-400 tons with associated hale oat 
furnaces and bulk melting tilting fur- 
nace. Currant order book and stocks. 
Premise* required by owners for 
alternative use. 

Offer* Invited Write Box B.5964. 
Financial Times. TO. Cannon Street. 
EC4P 4 BY. 


ESTATE AGENCY 
FOR SALE 

established in luxurious offices, avail- 
able on Lease, in prestige area wfth 
easy access to Midlands Motorway 
Network. Write Box B.6040. 
Financial Times. 10, Cannon Street. 
EC4P 4 BY. 


100% SHAREHOLDING IN 
PRINTING BUSINESS 

G.P. £10.000 for 1970. £18.000. 
Write Box B-6041, Financial 
Times, 10. Cannon Street. 
EC4P 4BY 


FULLY PAID-IN JOHANNESBURG, UP TO - AND INCLUD- 
ING 15th DECEMBER, 1971; 

—IN THE UNITED KINGDOM UP TO AND 
INCLUDING 16th DECEMBER, 1971. 
Shareholders who are non-residents of the Republic of South 




Scheme - of 'Arrangement giving details of proposals regarding rights and fall inactions regarding] V* amrtunor: imtadaa 
' the acquisition by tius company of the entire issued share capital of Jf. ^jHjL * U t Letters of 

Western Reefs Exploration and Development Company Limited aUocarionmay be split asfollovra. wmnraroirw 

(“ Western Reefs ") on the basis that holders of shares in Western NIL PAID — UP TO AND INCLUDING 3rd NOVEMBER, 
! Reefs would receive one share in Vaal Reefs for every two shares 1971, 

I in Western Reefs held by them on 17th September, 1971. FULLY PAID-IN JOHANNESBURG, UP TO - AND INCLUD- 

i The Scheme of Arrangement was approved by members of ING 15th D ECEMB ER. 1971; 

\ Western Reefs at the Court meeting of that company held on 3rd —IN THE UNITED KINGDOM UP TO AND 

September. 1971. and an Order sanctioning the Scheme of Arrange- INCLUDING 16th DECEMBER, 1971. 

I ment was granted by the Court on 14th September, 1971 and Shareholders who are non-residents of the Republic of South 
i delivered to the Registrar of Companies for registration on 20th Africa or South West Africa are advised that blacked rand may be 
September, 1971. used in subscription for the shares to which they will be entitled. 

I At the extraordinary general meeting of members of this Blocked rand may also be used to purchase renounced nil paid 
! company held on 3rd September, 1971, the authorised capital was letters of allocation, but may not be used to subscribe for the shares 
: increased from R5 250 000 to R9 500 000 by the creation of 8 500 000 arising from such letters, 
new shares of 50 cents each. Of these new shares 3 500000 shares Letters of allocation completed and lodged, together with 
were allotted on 20th September, 1971 in terms of the Scheme of payment of subscription moneys in full, in terms of such letter* on 
Arrangement to members of Western Reefs registered in the hooks or ‘ before 5th November, 1971, will be endorsed “fully paid” and 
of that company at close of business on 17th September, 1971. Share returned to subscribers by post These documents will then be 
• certificates in respect of new Vaal Reefs shares due to members on renounceable for a further period up to and including 20th 
the Johannesburg register are now available to such members at December, 197L Share certificates will be posted to allottees, or in 
the offices of the Johannesburg transfer secretaries of Western Reefs acc0 rdance with their disposal instructions, on 10th January, 1972. 

ues in 


INVESTMENT 

Ladies Hairdressers West London. Near 
Profit £5.000 pj. Eighteen month* 
1 mm. £2,500 for quick tale. Write 
Box B.6042, Financial Tunes, 10, 
Cannon Street. EC4P 4BY. 


LIGHT ENGINEERS— DEVON 

Madera Work*. 1 0.000 so. ft. with 
automated plant, etc. Turning. Tool- 
making & Die Canting. T.O £61.000 
pj. should double in 2 rears. At 
aoprox- Net Value of Assets. £1B.OCO. 

CHRISTIE & CO. 

For Company & Business Sales. 

32 Baker St, London. W1M 2BU. 
01-486 4231 <12 line*). 


EFFICIENT SMALL 
SHOPRTTING COMPANY 

Good management structure. 
Net profits approx. £17.000. 
Write Box B.G030. Financial 
Times, 10, Cannon Street, 
EC4P 4BY 


FOR SALE 

imall offset printing works complete 
— 2 Multi nth 1250 'a. Heidelberg 
SORD and KORA. Wulhenberg Pro- 
grammatic Guillotine. Pictorial Mach- 
inery Camera, etc. Some items on 
lease. ZT-yaar lease for m-embes. 
For full particular* apnlv Box B.6031, 
Financial Times, 10. Cannon Street, 
EC4P 4BY. 


TAX LOSS MOTOR GO. 

for Sale. Trading, Home 
Counties. Principal.: only. 

Write Box B.6037. Financial 
Times, 10, Cannon Street. 
EC4P 4BY 


FOR SALE 

London based 

SMALL SECURITY COMPANY 

for sale. Good number of installa- 
tions and contracts. WeU organised. 
Reasonable price to be negotiated. 
Please reply tally to Box B.G038. 
Financial Time*. 10. Cannon Street, 
EC4P 4BY. 


EMPLOYMENT 

AGENCY 

with five branches In Home Counties. 
Established seven years with excellent 
growth record. For sale outright. Prin- 
cipals only write Bex BJS96B- Financial 
Times. 10. Cannon Street. EC4P 4 BY. 


F. A. HUMBERSTONE AND PARTNERS 

WEST COUNTRY HOTELS GUEST 
HOUSES FREE HOUSES RESTAURANTS 
TEA ROOMS 

125 Pembroke Road Bristol S tel 38403 




WANTED TO 


uu VJ 


By small group wishing to diversify. 
Small established undercapitalised 
com Barry of Wholesale and General 
merchants. Write Box B.602G. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


offices of the transfer secretaries in’ Johannesburg and the United ^naon, ior pennuwm » ueai m auu iur queutuuu 
Kingdom on 4th October, 1971. It is anticipated that dealings in the new shares on The Stock 

As announced in the press on 16th September. 1971. the Com- E«h*W Lontoo iram mh Octob^ lSn will be for spemal 

mSttane tho TnhannAchtirp anri RTinriixsiAn FYrhsnRP 4 ! SfittiGIOGDt OH -otQ OCTODGIT ffDu tilGrCflit6r Will DC IOT OOrUKLi 

SSS Si tr E thrad^o^f 3 5^^ setUement. The lest day for dealing nil paid vnU be 5th November. 

shares with effect from 20th September, 1971, from which date such Aa,A - 

shares were also quoted on The Stock Exchange, London. Dealings GENERAL INFORMATION 

in the new shares on Johannesburg Stock Exchange up to and 1 . No part of the Company’s reserve capital is under option 
including 1st October are for settlement in account No. 40. to any person and, except as stated herein, no commissions. 

The authorised capital of the company, as indicated above, is discounts, brokerages or other special terms have been granted 
now R9 500 000 in 19 000 000 shares of 50 cents each. Following the since 31st December, 1970, the date to which the last published, 
allotment of the 3 500 000 shares to members of Western Reefs, the audited accounts of the Company were made up, in connection with 
issued capital is now R7 000 000 in 14 000 000 shares of 50 cents each, the issue or sale of any capital of the Company or vte whaUy-owned 
fullv paid. In terms of an ordinary resolution passed at the extra- subsidiary, Western Reefs. Apart from the 3 500 0W shares to be 

• ordinary general meeting held on 3rd September, 1971, the balance taued, credited as fully paid, to the members of Western Reefc, 

• of 5 000 000 shares is under the control of the directors and will be referred to above, no part of the capital of the company has, since 

• used for the purposes of the proposed rights issue to which 31sl December, 1970, been issued for cash or otherwise than in cash, 

reference was made in the circular to members dated 11th August, 2. As at 31st August 1971 Vaal Reefs had drawn R18 0S1 000 
1971. from Southvaal Holdings Limited in terms of the loan agreement 

with that company, of which R13 800 000 will be repaid following the 
RIGHTS ISSUE receipt by Vaal Reefs of the proceeds of this rights issue. At 31st 

As stated in the circular to members of Vaal Reefs dated August, 1971 there was an outstanding balance of R2 328 000 on 
11th August, 1971 and in the Explanatory Statement addressed Vaal Reefs interest-free loan from the Atomic Energy Board. In 
to members or Western Reefs. Vaal Reefs requires to raise about addition, Vaal Reeft had at that date drawn R13 724 000 against 
R35 million to finance its operations both north and south of ^ oan facilities of R13 750 000 granted to it by Anglo American 
the Vaal River. About half this sum will be required to replace ?. orpor ?^ on 1Q 2j South Africa. Limited, which expire on 12th 
the loan funds which would otherwise have been provided by November, 1971. 

Southvaal Holdings to finance the latter company's share of the There are no other loans made or agreed to be made to Vaal 
, after-tax cost of the Vaal Reefs South No. 1 shaft system. Of the Reefs, and the company has issued no debentures or debenture 
! balance of the funds raised by the rights issue, part will be used stock, and has not created any mortgages, charges, hire-purchase 
. in financing the completion of the Vaal Reefs South No. 1 commitments or guarantees or other material contingent liabilities 
i shaft system, including the repayment of temporary borrowings (other than those disclosed in the Explanatory Statement), nor has 
from Anglo American Corporation of South Africa, Limited which it any bank overdraft or similar indebtedness. The company has 

• at 31st August, 1971 amounted to R13 724 000. The rest of tbe no litigation or claims of material importance pending or threatened 
rights issue proceeds will be directed towards the establishment against it 

I ™rk“'n which has Already nariel ^ prelimiIun ' 3. The directors consider that, on receipt of the proceeds of 

■worn on wmen nas aireaa> sxanea. the issue, the Company will have sufficient working capital 

It is accordingly intended to offer members of this company for its present requirements, 
registered at the close of business on 15th October, 1971 the right * No Derson according to tho records nf Vani B ao fe 

i gg— * *> Aafxia 

; be announced in the press on Wednesday, 13th October, 1971. ‘ . , .. , ... 

; „ . . , „ . „ ^ . ’ . 5. Apart from the underwriting agreement which. is in course 

1 Renounceable lettere of allocation wiU be posted on 22nd 0 f negotiation, copies of which will be available for inspection at 
I October, 19 il to members registered on 15th October, 1971. the Johannesburg and London offices of the company from 
i The offer will open on 22nd October, 19 il and will close on 20th October. 1971 to 5th November, 1971. the company has entered 
- 5th November, 19*1 at 3 pm. into no material contracts since the date of the Explanatory 

1 Members will appreciate that, because of the present un- Statement 

! settled international monetary situation, the directors consider 6. There are no service contracts in respect of the directors 
J it wise to delay the determination and announcement of the Details of the directors’ interests were given in Appendix ma of 
! precise terms of the offer, and also the conditions under which the Explanatory Statement dated 11th August, 1971, copies of which 
i subscriptions will be accepted from members residing outside are obtainable from the transfer secretaries of the comnanv in 

f tha T?amrhliA r»F .Qatith Afrinn until f ho Intact rmecihla H nf ra In Y.v ...— ..j «.i 1 tvs a . ■ J 1U 


CONTRACT DRAWING 
OFFICE 
Est 1959 

Fully rtaffrd mil equipped offices for 
Mle. situated S.W. London, handling 
established contracts providing cwr- 
rently £160 + p.w. dear profit. 

Write Bpx B-6027. Financial Time*. 
10. Cannon Street, EC4P 4BY. 


PRINTING BUSINESS 
FOR SALE 

Biuy South Midlands town. SO miles 
from London. Turnover £68.000. Gross 
profit £24.000. Price would Indude 
property. Write Box B.602S. 
Financial Times. 10. Cannon Street. 
EC4P 48Y- 


ESTABLISHED WEST end Supermarket 
for Sale offering potential. In superb 
order. Largely residential locality. 
Baker Street area. Offer* In excess of 
£25.000 invited for Goodwill, Fixtures 
and Fittings. 21 year lease (£5250 
per annum), and Stock at Valuation. 
Particulars from: D. W. Grey. A.C.A.. 
2 Nottingham Street. London, W.t. 
Telephone 01-935 2718. 

N. CORNWALL, near Newauay. Existing 
Holiday Village with Swimming Pool. 
Shop. Ucensed Bar. Ballroom and Plan- 
ning Permission lor 146 Chalets. Exist- 
ing Accommodation comprises 123 
caravans all Included In the sale. 17 
chalet* only are built at present. Main 
water, elect, and drainage. Audited 
Accounts available. Price £125.000 
Freehold. Apply Donald I. Weekes. 
F.R.I.C5- Auctioneer and Batata 
Agent. 3 Market Place. St Columb. 
Cornwall. Tel. SL CoUunb 5251571. 

RED ISLAND HOLIDAY CAMP, Skerries. 
Co. Dublin, for sale as a going concern 
complete with alt fixtures, fittings, stock 
and equipment, immense development 
potential. Magnificent marine location, 
IB miles from Dublin, convenient Air- 
port. Full details, accounts and arrange- 
ments to dew from Murphy. Buckley 
and Keogh. Estate Agents, 31. South 
Anne Street. Dublin. 2. Tel. 771555. 

TAX LOSS Motor Accessory Company 
(Wholesale and Retail) competitively 
priced far aulek sale. Writs Box B.6044. 
Financial Times. 10, Cannon Street. 
EC4P 4BY. 

WIMPY STYLE BAR. Newly constructed 
Romford. Prime position. Turnover ex- 
ceeding £40.000 p.a., 96 seats. Price 
Including all fixtures and nttings 
£164)00. Telephone 01-506 8211. 


HOTELS FOR SALE 


TOM PARRY & CO. 

Chartered Su-vevor*. Auctioneers 4 Estate Agents. 

30 High Street. Partmadoc 
WIN offer 

Tlv only Free Fully Licensed Residential Hotel an the Sea Front known as 

THE WEST END HOTEL 
PWLLHELI, NORTH WALES 

This Imposing build ng briefly contains: Loggia. Lounge, T.V.- Room: Dining 
Room for K. Thiri. fully Licensed ■ Bars. Bai: room, together with 42 Letting 
Bedrooms pi s Managers' Flat: stiff Flat. Lock-up Shop; Extensive Garage 
iceomm. . Yard. etc._ _ ■ - 

FOR SAlE by PUBLIC AUCTION on the premises on 
TUESDAY. 12th OCTOBER 1971 at - 3- pji».' • • 

(subject to conditions and to It remaining onsoldj.- 
wltn v_t»m .Possession on Completion &JLV. 

Further particulais ntd Sale Brochure from tbe Auctioneers. Tel. Portmadoc 2505 
or from the Solicitors: Wright. Hasull & Co., g. Clarendon Place. Leamington Spa 


j ui auuwiiyuuuo uj “puunc uuoiuc ui -uumuier oirecxors in me underwriters will oe given in tbe announcement 

« burg and in South West Africa, arrangements are being made to be made on 13th October, 1971. 

! for subscriptions to be accepted at centres In Cape Town, Port » T+ ^ , 

i Elizabeth, Durban and Windhoek up to 3 p.m. on 5th November, ex P en ® es . con ° ecte £ the pro- 

' 197L These centres are as follows:— p ? se T 185116 °J. ““"-f members, exclusive of underwriting com- 

. . mission payable, will be approximately R30 000. 

Union Acceptances Limited, * t* 

Rhodes Buildings, order of the Board, 

150 Sl Georges Street (P.Q. Box 1677), . . . ., , 

Cape Town. For and on behalf of 

Union Acceptances Limited, CORPORATION 

421 Albany House West, UF SOUTH AFRICA, LIMITED 

Esplanade (P.O. Box 2916), London Secretaries 

Durban. E. BURROWS 

1 Union Acceptances Limited, _ _____ 

I 14th Floor, Union Acceptances House, C^f^CE 

} 166 Main Street (P.O. Box 1196), 40 Holborn Viaduct, London EC1P 1AJ. 

j Port Elizabeth. TRANSFER SECRETARIES 

Keller and Neuhaus Trust Company (Proprietary) Limited, Consolidated L imited, 

Kaiser Street (P.O. Box 156), “°^f e L 

Windhoek. otation Road, 

winanoeK. Ashford, Kent 

Detail* of the arrangements which are being made for the under- b i* a 

writing of this offer will be contained in the announcement to co ^ Re ® iatrars Limited, 

- 0= ISO, October, 1971. “taSSbii!™* 

'• The head office and United Kingdom transfer registers and (P.O. Box 61051. Marshalltown, Transvaal), 
registers of members of the Company will be closed for the purposes ’ 30 **. 


HOTEL 

SOUTHERN IRELAND 

Fully Licensed 

60 bedroom en suite. Just built 
to highest specification and 
standard. Decorated, but un- 
furnished. Own private grounds 
facing sea and mountains. Three 
bars, banqueting -room 250 
persons, ballroom 1,000 persons 
adjoining. Ideal far confer- 
ences or socials. Swimming pool, 
heated. 20 metre sauna room, 
tennis courts, many extras. Car 
park, 120 ears. Central heating 
throughout. Health reasons for 
selling, genuine. Mon magnifi- 
cent scenery. Ample room for 
expansion. No fees. Price 
£165 XXX), a sacrifice. Freehold 
Every assistance given to new 
owner. Write Box B .602.9. 
Financial Times, 10. Cannon 
Street, EC4P 4 BY. 


COMPANY 

NOTICES 


GOLD FIELDS GROUP 

T ERSRAND GOLD 

EXPLORATION COMPANY. LIMITED 
(incorporated In the Republic at 
Sooth Africa) 


PERSONAL 


THE CASE 
AGAINST ENTRY 

This 38-paae rebuttal of tha Govern- 
ment’s case on the Common Market 
is available at cost of postage onhr. 
Send ftp stamp wfth name and 
address to; 

HEW STATESMAN 
Great Turnstile, wav 7K1 


The Financial Times Friday October 1 J971 

BUSINESSES WANTED 

finance Company 

is Interested in purchasing other companies engaged in resi- 
dential development. Would also consider >00? a financing 
schemes on participation basis. 

Write in confidence to 
Managing Director. - 

Box B.5972, Financial Times. 10. Cannon Street. EC4P 4BT 

PUBLIC 

PROPERTY COMPANY 

is Interested in acquiring residential, commercial and industrial 
development schemes, and investments or shares of ocher 
property companies. 

Write Box BJ597I . Financial Times. 10, Cannon Street. EC4P 4BY 


THE GILM0UR & DEAN GROUP 

wish to acquire high class colour printers, carton makers or con- 
tinuous stationery firms s/tuated in England but outwith the 
immediate London area. The current level of turnover should be 
not less than £400,000 and present management may be retained. 
Apply in writing to the Chairman. GILMOUR & DEAN LTD„ 
BOTHWELL ROAD, HAMILTON, ML3 0DT. 


'1 1 i 


ENGINEERING CONTRACTING 
BUSINESS ELECTRICAL AND/OR 
MECHANICAL 

REQUIRED BY EXPANDING DIVISION 
OF PUBLIC GROUP 

• INDUSTRIAL EMPHASIS 

• MECHANICAL SERVICES AND 
MACHINERY MOVEMENT- 
ELECTRICAL INSTALLATION 
AND DESIGN 

• NORTH WEST AND/OR 
MIDLANDS AREAS 

• WJNiMUM NETT PROFIT £20.000 
■ EXISTING MANAGEMENT TO 

REMAIN, 

Dctalli In confidence to: 

PRIDIE. BREWSTER & GOLD, 

Ref. DJRP/EJH. . 

2/3. WARWICK COURT. i 

GRAYS INN. LONDON. W.C.l. I 


PRINTING COMPANY 
WANTED 

for substantial overseas inquirer. 
Should be suitable for produc- 
tion oF Business Forms. 

Reply In confidence to 
Colcbrook, Evans & McKenzie 
Valuers and Business, Brokers to 
the Printing Industry, at 
5 Quality Court, Chancery Lane. 
London WC2A THP. 01-242 1362 


ENGINEERING SERVICE 
COMPANIES WANTED 

Public ComMnv wsiics to Durcnau 
Service Cam Din let ( e engaged 
metal stockholding, cleaning services, 
engineering maintenance and installs, 
tion. Wnte in the strictest confidence 
ta the Chairman. Bax B.SBD3. Finan- 
cial Times. 10. Cannon, Street. EC4P 
4BY. 




BUSINESS OPPORTUNITIES 


•LAST FURNACES, STOVES, 
STEEL FURNACES CHIMNEYS 
TATTEJtSALL A WATSON LTD. 


STAFF 200 MEN. 


BOARD ROOM CATERING — 2 or 3 coo. 
tracts un to 30 -odd lunches sought by a 
Ufa time catering manager. Contractors 
need not apnly. Enquiries welcomed to 
-Bom B-5963, Financial Times, i a. 
Cannon Street. EC4P 4BY. 

OLD FURNITURE and effects purchased, 
boplreases. chests, chairs, cabinets, etc. 
paintings, .obleets o» decor a tion. Haner- 



30th September, 1971. SBmlSSSffiwf ' 


„ NOTICE IS HEREBY GIVEN that tha 
REG ISTER OF MEMBERS will be CLOSED 
horn 13th to ZOUi October. 1971. both 
l™, n r’ B ' t- i w r f he Wines# of the 
Annual General Meeting. 

By Order of the Board. 

L. J. LITTLE, i 

LONDON OFFICE- OIKHM secretary. LANSING BACMAU TOFT. Fork 


PLANT AND 
MACHINERY 


Lift Trade far sale. £800 a.n.o. 
01-926 2033. 


-’*-*-* / j J jA 
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premiums 
will go 
on rising’ 


~9y J?™**’ McDonald, 
■Slipping Correspondent 
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WITH SHIP repair costs continu- 
ing to rise and little evidence of 
a sla ckeni ng in the Inflationary 
rise in costs in the near future, 
premiums charged hy marine 
underwriters could be expected 
to continue, to increase, said Mr. 
S. J. .Charltpn, chairman of the 
Institute of London Under- 
writers, in London yesterday. 

Iii the 18 months from the 
■u. beginning, of- -1970- to the end of 
—last June, - added Hr. Charlton, 
ship repair costs had risen by 
.. about 25 per cent, in .Britain and 
by 31 per cent in Japan. Ou the 
evidence of ship repair costs in 
? the. first half of this year he saw 
no sign of any easing in the rate 
. Of rising costs. . 

* Mr. Charlton, speaki n g at a 
Press - lunch organised by the 
British Insurance Association, 
stressed that the insurance indus- 
. try was not creating an inflation- 
ary situation* only reacting to 
_one-_ . 


Record worldwide sales. 



The Directors of IDV announce that the value of the Group Sales, on the same basis as previously 
reported, for the third period to 31 st May 1 971 amounted to £33.1 98.000. compared with 
£31.806.000 for the third period of 1 970. an increase of 4%. 

Unaudited Group Profits for the same period before tax. after gross-minority interests but before - • 
Extra-ordinary hems; amounted to £2,181.000 compared with £2.1 8a 000 for the third period ■ 
of 1 970. 


Year's Results 

■Group Sales-for the year to 31st May 1 97T amounted to £1 1 8.284.000. compared with 
£106.31 7.000 for 1970. an increase of 17%. and Group Profits before tax but after gross minority 
interests, to £7.636.000. compared with £7.564.000 for 1 970. 

Group Profits, taxation and net minority interests compared with the previous year are as below: — 


On the question of the level of 
profits which underwriters — in I 
to-day’s conditions of high 
interest rates — should expect he 
said: “We would like to see a 
true - underwriting profit . on 
premium income of between 5 
and 10 per cent., which we are 
not receiving at the moment” 
This* - he stressed, was distinct 
from investment income. 

Jlr. P. R. Dugdale, manager 
and chief underwriter of the 
Guardian Royal Exchange 'Assur- 
ance, commented on the growing 
concentration of risks in the 
m a rin e market He instanced the 
^possibility of two large container 
ships, each insured with cargo 
for between U.S.S40-50m_, collid- [ 
ing and sinking. 


-Profit before taxation and minority interests ■ ■ • 

. Taxation 

Group Profit after taxation and before Extra-ordinary Items 

Deduct proportion of profits (ess losses attributable to 
interests of outside shareholders - - 

Profit attributable to 10 V before providing for 
Extra-ordinary Items 


1971 

£ 

7.660.000 

3.376.000 

4.284.000 


1970 

£ 

'7.589.000 

3,387^000 

4.202.000 


18.000 


4.276.000 


4.184.000 


The Extra-onflftwy Items referred to above are exchange differences on foreign currency borrowings. El 73.000: 
special development expenditure written off. £1 53.000: UK marks ong and dstrrburion reorganisation expenses 
(net of tax). £70.000 ; provision for overseas past service pensions (net ol tax). £179.000. There were no 
comparable items in 1 970. 


Pinal Dividend " 

An interim dividend of 4% less income tax at 38-75p in the £1 was paid on the 6th August 1 971 . 
and the Directors propose recommending a final dividend of 8%. payable in January 1 972. to 
.repeat last year's total of 1 2% for the year. 

Dividends of 1 2% on the £26.022.000 Issued Ordinary Capital and 6% on the Preference Capital 
will absorb £3.1 72.000 (gross) of the profits after tax 


Prospects 

The first fruits of our programme of rationalisation within the home market are beginning to be 
reflected in an improvement within this sector. 


Our Overseas Subsidiaries continue to show steady progress, and our worldwide shipments of 
Scotch Whisky continue to climb. On present evidence, and on the advice of our American agents, 
the temporary surcharge upon imports entering the USA- is not thought likely to impede the 
performance of our whisky brands shipped to that market 


No profit hopes 
- this year for 
Freightfiners 


. By Ray Dafter 

MR. DAVID COBBETT, assistant 
managing director of Freight- 
liners, said yesterday that the 
economic recession had put an 
end to prospects of. a profit this 
■year. . . 


Copies of this interim Report may be obtained from the Company Secretary. 

INTERNATIONAL DISTILLERS 
AND VINTNERS LIMITED 

1 York Gate, Regent's Park, London, NW1 4PU. 


As a result the. company ex- 
pected to make a profit for the 
first time in 1972. Last year it 
'lost £840,000. compared with a 
-£224m. deficit, ip 1969. . . 


RMC 


• Commenting at the Interfreight 
■ T1 exhibition at Earls Court, Mr. 
•Cobbett said- that at ' present 
Freightfiners operated about 200 

- container ..trains- a night— about 

• htflfT its -.capacity between 25 

.terminals. j.- 

-He expected to reach capacity 

- by- 1875 or 1976 although,' in the 
-meantime, there might be need 
'■for pruning uneconomic opera- 
.’tiohs, such as very short journeys. 

Mr. Cobbett said there had 
been no big capital spending pro- 
gramme planned this year and 
.there would be little spending in 
1972. The nest big capital pro- 
.gramme would probably come in 
1973 when more terminals would 
be added. “ About £25m. has 
been put. into this container ser- 
' vice and we sow want to see some 
re turh, " he added. 


Ready Mixed 
Concrete Limited 


INTERIM STATEM ENT-^-SDC MONTHSTO 30th JUNE, 1971 


In the six months under- review the profit before taxation of £3,421,771 (1970 
£1^990,546)' Has' fen achieved after depreciation .and depletion charges of 
£6,077,813 (1970 £4,374,622). Earnings have increased- significantly over the 
corresponding period in the previous year/rising from 1 .6pto2.5p per share. 
Improved trading conditions in the United Kingdom and a mild wintergenerally have 
contributed to the better result. A higher level of turnover has been attained 
particularly on the continent of Europe where we are endeavouring to increase our 
share of the ready mixed concrete market 

A good start has been made to the second half of 1971 and your Directors are 
confidentthat profits in the six months ending 31st December, 1 971 will be well in 
excess of those for the corresponding period last yea r. 

The Board'has decided to increase the interim dividend of 9.25% to 10.25% for the 
six months to 30th June, 1 971 . 

W. R. North co tt — Chairman 


Two more quit 
Life Offices’ 
Association 

Financial Times Reporter 


Unaudited- Consolidated Results 


TWO MORE companies, London 
and Edinburgh Life Insurance 
'and National Employers’ life 
•Assurance, have left the Life 
-Offices' Association, the fife 
-.assurance industry's central trade 
association. 

The - departure of these two 
small . companies - follows the 
withdrawal earlier this year of 
^Equity and Law- Life, one of the 
industry's leaders. . . 

" The reasons are similar. Equity 
and Law pulled out following its 
I decision not to abide by the asso- 
ciation's agreed rules on commis- 
sion payments to agents. These 
prohibit members from paying 
initial commission in advance of 
■the due date of the related 
premium. 

'.'The companies which have 
pulled out feel this rule prevents 
them from exorcising discrimina- 
tion in the use of agents, and 
lor the smaller and ambitious life 
company may inhibit . their 
growth, particularly against grow- 
ing 'competition from nou-LOA i 
members. 


6 months 
to 30.6.71 
£000's 

Group turnover ‘ * •• - - •* • .97,6221- 65,607 1 64,82i 

Operating suro^s before depreciation and depletion • ••■ 10,932 7.198 . 18.832 

Depreciation and depletion of land 6,078 4,375 10,1 9C 

Operating profit . - * 4,854 2,823 8,642 

—Profit on disposals of pro perries 149 , .139 ' “87E 

Share of losses less profits of associated companies • 92 52 -1l£ 

Group interest ■ ••- . .1,489 919 2.32C 

Profit before taxation 3,422 1,991 7,082 

Ta xation ~~~ ~ T543 903 2,82C 

Outside shareholders* interests in subsidiaries ' 373 197 1 ,072 

- p rofit before extraordinary items 1.500 886 - -3,1 9C 

Ex traordinary items . _? 2 1*?® 26 

Profit for the period ■ t *“ •' ' ' T.522 1,012 3,21 £ 

Earnings pershare Z-5p I.Qp 5.7 p 

Di vidends. Rate% ■ 1 0.25% Q25% 

Dividends. Gross cost 1,536 1 -302 2,74 A 

Copins of the full Interim report mar be obtained from the Secretary, RMC House, High SL, Felthsm, Middx, 


6 months 
to 30.6.70 
£000's 
_ . 65,607 
7.198 
4,375 
2,823 
. 139 
52 
919 
1,991 
903 
197 
886 
126 
1,012 
1-6p 

9.25% 

1,302 


Year to 
' 31.12.70 
' fOfrTs 

1 64,826 
18,832 
10.1 90 
8,642 
•878 
118 
2,320 
7,082 
2,820 
1,072 
-3,190 

28 

A218 
5.7 p 
19.5% 
2,744 


Need for sports 
facilities — 
Griffiths 


Barclay Securities 
Limited 


Health service 
committee for 
the TUC 


REPRESENTATIVES of ten 
unions and two federations of 
Unions met yesterday at Congress 
House, London, and formed the 
TUC Health Services Committee. 

Each of the ten unions has 
appointed members to .the com- 
mittee: the TUC General -Council, 
has appointed four members and 
both the- federations have 
observer members. 

Miss. Audrey Prime, national 
officer, of the National and 
Government Officers' Association, 
and* a TUC General Council mem- 
:bei\;-wa£ elected chairman. s 
■Die new. committee is the «» “J 
Industrial committee to be set up 
- Vrithin- the TUC structure, the 
others - being in steel, construc- 
tion, transport and local govern - 
uiaiL , 

■-In addition to advising the Tic 
At. health service questions, the 
committee will be able to 
4eal: with problems or trade 
®ddn organisation and collective 
hergainhig In the health service, 
.take action on other matters 
^ common interest to the unions 
®. the- service. 


MR. ELDON Griffiths. Parb amen- 
ta ry. Under-Secretary of State at 
the Department of the Environ- 
ment, yesterday called on local 
authorities and nationalised in- 
dustries to make their sports 
facilities available to the general 
public. 

He told a conference of the 
Recreational Managers Associa- 
tion at Loughborough University 
that three major changes were 
taking Place on the contempor- 
ary British sports scene. 

There was a . switch from 
watching to playing «*d 
pititicipating — especially" marked 
among women and middle-aged 
men. There was a shift towanto 

sports that were more demand- 
ing on time, space andmoney, 
such as golf, sailing a^ horse 
riding, and the homemarket for 
sport was being extended to 
Europe. 

He urged all concerned with 
providing sport, jocUM® 
away from the idea that it was 
enoughto provide a recreation 
! ground with two or thr^ pitches 
and a tennis court. The ^eed 
w-as for multi-purpose all-weather 
surfaces ”* wi th floodlighting to 
enable sports to be played after 

£ k, ^?eciaTl/fme^ted r sp'orfo 

*5Sa»JSSaa •% 

social facilities. ■ - 


INTERIM RESULTS 1971 

RECORD HALF-YEAR FIGURES 

PROFITS INCREASE OF 163% 


The unaudited profits of the Company for the six, 
months ended 30 June 1371 were as follows : — 



1971 

1970 


£ 

£ 

Profits before taxation 

815,317 

- 310.000 

Taxation 

333,600 

* 139,500 

Minority Interests - 

9,390 

2,300 

Attributable profits after taxation 

£47*417 

£168200 


-Extracts from the- Statement by Mr. John Bentley 
Chairman 

Your Directors have declared an Interim Dividend of 15%, 
a 20% increase over that of the previous year (1970 — 12.4-% >, 
and intend, to recommend a final dividend of not less than 
35%, making a total of not less than 50% for 1971. 

Once again, -these arq record figures with all three divi- 
sions showing record sales, margins and . profits. Recent 
acquisitions, have been successfully integrated and new acqui- 
sitions are - being. Investigated. With no additions to the 
equity capital, this year through acquisition, your Company 
is heading towards another successful year In which internally 
generated earnings and assets will again rise substantially. 

The potential of all three divisions is as great as it has ever 
been. New opportunities in these areas present themselves 
at an increasing rate and your Company has ample resources 
to take advantage of these opportunities. 

32. Curzon Street. London W.l. 30th September 1971. 


RAND MINES PROPERTIES LIMITED 


firttcrponncrf m the Republic ot Soath Africa > 

INTERIM REPORT FOR THE SIX MONTHS ENDED 
- 30th JUNE, 1U7L 

As the Group's Income does. not accrue evenly throughout 
the year and property development is of a long term nature, 
your directors emphasise that the results for any period of six 
months can be -misleading Id assessing the Group’s future 
prospects, particularly if considered in isolation and without 
regard to the overall context At this stage in the Company's 
life, expropriations and sales of undeveloped land to the 
authorities continuo to represent an important but irregular 
source .of Group profits. Until building and township develop- 
ments 'make a greater regular contribution to the recurring 
profit base, the Group’s annual profit after taxation will be 
susceptible to significant fluctuations. 

The unaudited results of the Company and its subsidiaries 
(all of which are wholly-owned} for the six months ended 
30th June, 1971 and the comparative figures for the correspond- 
ing previous periods are 

HALF YEAR ENDED 
30X1971 3D 8 JSra SD tlSES 


Profit (Pi.-Loss (Ll.fram oroperty 

armiiks 

Net profit ( fro m rentals, sales 
or developed land, etc.) 
Nin-remnns profits t(rom 
sales or tmdevetoped land, 
expropriations. cw.» . . 

Loss (Li/Profit • iP> from turning 


rm crest received foet> 

Group profit bdore taxation 

Less : Taxation ' — .. 

Group Loss lL) /Profit <P> alter 
taxation 


to 

Cents to 

Cents 

TO 

Owns 

nearest 

per nearest 

per 

nearest 

l rcr 

Rl K»> 

Share Rl OMi 

Share Rl 000 1 

Share 

(PM70 

10 IP 1283 

3J 

(LUS 

- 

(PMID 

M tP>246 

XI 

<L>227 

1.1 

— 

— i PI 137 

u 

IPU15 

1.1 

(LJ468 

AJt tPlU9 

1.0 

IPI131 

1 1 

3 

— SI 

0.7 

112 

09 

S 

— ss.l 

5.0 

231 

20 

188 

1.6 24S 

q n 

6 

— 

fLJlfB 

la rp»xa 2.s 
Year 13*0 

IP 1225 2.0 

Year I960 

1 

1 796 

15.6 

1 C3 

12.4 


NOTE : The issued capital is R12 513 9S4, divided into fully paid 
shares of Rl each. 


It is expected that for the current year the Group profit 
after taxation is unlikely to exceed that for 1970. The actual 
profit will depend on whether certain sales presently being 
negotiated are completed 3nd brought to account by the year- 
end, or have to be carried over into next year, in which event 
the Group profit will be substantially lower. 


MINING OPERATIONS 

The results achieved by the company’s mining subsidiaries 
deteriorated sharply during the half-year. The countermeasures 
taken will lead to the early closure of Crown Mines and the 
severe curtailment of operations at City Deep, but have 
resulted in the mines operating at a profit during the third 
quarter of the year. Future profitability will depend to a large 
extent on the premium on gold sales and sales of surplus plant 
and equipment. 

LEASES AND RENTALS 

Rental income continues to increase and in the current 
year will be about 25% higher than in 1970. 

SALES AND EXPROPRIATIONS 

Since the end of the half-year, the Johannesburg City 
Council has agreed to purchase the 12 hectare housing estate 
at City Deep, which is required in connection with the new 
municipal abattoir, and negotiations in respect of about 144 
hectares of land, expropriated by the Council for motorways 
and powerlines, have reached an advanced stage; in addition, 
sales of stands in proclaimed townships have realized satisfac- 
tory profits. 

By order of the board 
For and on behalf of 
CHARTER CONSOLIDATED LIMITED 
London Secretaries 
E. Burrows. 

Office of the London Secretaries: 

40. Holborn Viaduct, EC1P 1AJ. 

Share transfer office of the London Secretaries: 

Kent House, 

Station Road. 

Ashford, Kent 
30th September, 1971. 


LIMITED 


Interim Statement 


Sales outside the group 


rears 

6 months unaudited 
to 3 Q.fi.lB 71 to M. 6 .W 70 

23,970 21,720 


Profit before tax 
Metallurgical, Building, .' 
Water and Waste 
Other trading, interest and 
Investment Income 


Less Group! management 
and Services 


Total profit before tax 
. Less Tax* 


Less Minorities 


Net profit after Taic and 
Minorities 


Earnings per share 
Interim dividend per share 


Ordinary 25p shares issued 


2£62 

82 

2,955 

20S 

3,044 

3,163 

176 

174 

2^68 

2,989 

1,254 

1,358 

1X14 

1,631 

134 

270 

1.480 

1,361 

3.41P 

3.19p 

1.46p 

l-46p 

43,449,659 

42,587,219 


The tax churxe shown above has been estimated ustns the current tax rates 
of the 'eoamnes In which tile profits arise. The final tax rates are dependent 
oa the dividends distributed to (be U.K_ 


Earnings per share show a modest increase over the figure 
for the corresponding period of last year. As can be seen from 
the table above, total profits before tax show a decline and. 
apart from, the reduction in Other trading, etc., there is a drop 
io profits of the Metallurgical Sector, where a fall in steel and 
casting production has occurred in many countries of the world. 
The profits of the Building- and Construction Sector and of the 
Waste Treatment Sector are maintaining the strong growth 
evident in the 1970 results. 

'Much uncertainty still hangs over the economies of the 
major industrialised countries and there are few signs of a 
quick recovery in steel and casting production. Thus, the 
growth prospects of oar Metallurgical Sector will be affected 
in the short term, but promising new product developments 
coupled with the opening up of new - markets both 
geographically and within the metallurgical industries give 
continued confidence In the future. Meanwhile the growth in 
our other industry sectors is gaining momentum, a trend which 
should be maintained. 


Bamangwato Concessions Limited 

Since advising our shareholders on 21th July of arrange- 
ments for lessening. our investment commitments in Botswana, 
finalisation has been deferred owing to delays in the completion 
of certain trading and financial agreements. We are informed 
that every effort is being made to complete these arrangements 
so that the project may continue on schedule. 

Dividend 


The Directors have declared an interim dividend of 1.46p 
per share less income tax on the Ordinary Share Capital. The 
interim dividend will be paid bn 6th December 1971 to share- 
holders registered on 29th October 1971. 

36 Queen Anne’s Gate, London SVT1H 9AR 
3 Oth September, 1971 ; 


BUSINESS OPPORTUNITIES 


EXECUTIVE SELECTION 
CONSULTANCY UHtfOti 
•wabllghttl clitbi years, member 
EEW Consultants’ Radnor. 
Directorship offered and oppor- 
tunity to take control on founder's 
retirement. Enquiries io Box 
B.SOtS. Financial Times. 10. Can- 
non Street. EC4P 4BY. 


NEW COMPANY 


dealing ■» photographic equipment n 
Piroarod to pav 10?» ot turnover to a 
pn-ton or company wno un arranw 
- discount (acuities at hire purchase 
.-igrecmcM. Expected turnover ot six 
figures tor *rst veer trading. Please 
write Bax B.GOOI. Financial Times, to, 
Cannon Street. EC4P 4BY. 


> 


GRAMPIAN 

HOLDINGS 

LIMITED 


Group Sales 
Profits from Trading 
Grampian Construction 
Grampian Textiles 
Grampian Transport 
Wallacctown Engineering 
Grampian Sports 
Revel Industrial Products 
Rose-Morris & Co. 


Grampian Graph ics/W.S. Cowell 115.6 


Deduct: ' 

Bank and Debenture Interest. 
Parent Company and other 
expenses 


Taxation f estimated) 
Minority Interests 


Half year 

Half year 

Tear 

to 

to 

to 

30 June 

30 June 

31 Dee. 

1971 

1970 

1970 

£000 

£000 

£CG0 

15^413 

16.0293 

32.657.4 

(2973) 

(418.9) 

1773 7) 

34.5 

74.9 

15!. 9 

234.Q 

241.3 

527 2 

160.1 

60.4 

8793 

87.7 

43 i 

43 4 

71.9 

313 

923 

77.9 

89.6 

2163 

s 90.6 

95 S 

2-33.4 

1 115.6 

89.1 

245.4 

— 

— 

. 

5745 

3073 

836.0 

193.9 

161.9 

325.6 

380.6 

145.4 

560.4 

1653 

703 

2622 

143 

9.0 

22.6 


NOTES: 

I a) Since 30 June 1971 the Grampian Fastener? tub-croup of compjn<«i his 
been sold. This n a material transaction, and therefore it will be the 
subject of a separate circular to be issued later, and the remits of 
thetr companies have been excluded from the above lUtvmene. Thtic 
companies returned trading profits of L2Q9.000 lor the hsif yeir to 
30 Juno 1970 and of £430.000 lor the yrar to 31st De;cr-trr It?!, 
since 30 June Grampian Holdings hai received a gresi dividend of £ 175.2 v3 
in respect of 1971. 

(b) Durinr the hall year to 30 June 1971 three small luhiidiarirf Hclorib 
Ltd. Holorib SA, and Sunderland Sportswear Ltd weir said. 

(C) In the annual accounts an overstatement of work, in progress in previous 
years, amounting to £42.000 alter tax. will be adjusted against :n* 
opening balance el retained pi blits . 


The Fasteners’ sale yields a total cash benefit of some £1.8m and 
effects a planned substantial improvement in the Group's liquidity 
situation. 

In the Construction division our difficulties are not finally resolved, 
but present indications are chat the loss for the full year will 
show a marked reduction on that for 1970. and may not much 
exceed that for the first half of the current year. 

Several divisions are showing useful recovery or advance, and 
though general circumstances, particularly the voluntary price 
restraint jrolicy and international currency realignment, may disturb 
trading in some subsidiaries, your directors expect that the full 
year's results will confirm that the Group is surmounting its 
problems. They have decided to declare an interim dividend 
of 2f?». less income tax. which will be paid on 6 November 1971 
to members ori the Register on 19 October 1971. 

DAVID C. GREIG 

Chairman 

Glasgow 

30 September 1971 


FRANCIS INDUSTRIES LIMITED 


INTERIM REPORT 
Half-year ended 30tb June, 1971 
Group results, unaudited, for the period are as follows: — 



Half-year 

Half-year 



to June, 

to June. 

Year 


19T1 

1970 

(see note) 

1970 


£ 

£ 

£ 

GROUP SALES 

6^15.000 

5.660,000 

11,393,104 

Profit (Loss) before interest 

and tax ! 

Debenture, Loan and Bank 

201,500 

(154,300) 

(155394) 

interest 

150,500 

152,600 

310,556 

Profit (Loss) before tax ... 

51,000 

(306,900) 

(465.930) 

Corporation Tax at 40% ... 

20,400 

— 

(22.104) 

Profit (Loss) after Tax 

30,600 

(306,900) 

(443.S26) 

Preference Dividend (gross) 
Interim Ordinary Dividend 

5300 

5,500 

11,000 

(gross) 

Deferred 

55.445 

(4%) 

55.445 

(4%) 

NOTE 



For purpose of comparison the half-year result to June, 
1970 is comprised of the figures published last October together 
with one half of the full year's loss of the United Lift & 
Escalator Co. Ltd. 

In view of the trading result the Board has resolved to 
defer consideration of a dividend on the Company's ordinari- 
share capital until early in the New Year. 

II is also reported: — 

1. Short-term borrowings by the Group were reduced by 
approximately £600.000 during the half-year. 

2. A trading loss at Tbe United Lift Co. Ltd., was incurred 
but at a reduced rate reflecting the initial effects of 
reorganisation. As reported in the annual accounts for 1970. 
changes of accounting policy have been effected and Messrs. 
Armitage & Norton are now that Company's auditors. The 
Board has asked them to confirm that ait appropriate 
accounting standards are now being fully observed. 

3. Profits in the other companies of the Group in the aggregate 
showed a substantial improvement. 

4. The half-year profit for this year includes the proportion 
of the loss of profits insurance claim for Larrinnid Products 
Ltd. applicable to this year's trading. The balance relates to 
3970 and will he dealt with accordingly. 

5. With effect from 1st October. Mr. R. F. Lang. 

wilt be appointed Deputy Chairman and Mr. R. W. Firth. B Sc., 
will be appointed Group Deputy Managing Director. A3 so. 
with effect from 1st January. 1972. Mr. Firth will take up the 
appointment of Group Managing Director at which date Mr. 
Lang will retire from that office. Mr. Lang will continue 
as Deputy Chairman of the Board until reaching the retiring 
age in June, 1972. 

P. M. TAPSCOTT, 

30th SEPTEMBER, 1971. Chairman. 


Ulfoodall-Duckham 
Group Limited 


Interim Statement Six months to 30th June, 1971 


Profit (less provisions 
for contingencies) 

Taxation (estimated) 

Profit after taxation 
An Interim Dividend of 5% 
and the Preference Dividend 
for the second half of the year 
will be paid on 31st December, 
1971 to all Shareholders 
whose names appear on the 
Company's Register at the 
close of business on 
3rd December, 1971. 

Members are again reminded 
that, since much of the . 
Group's business is concerned 
with large contracts spread 
over long periods, figures for 
a period 

as short a$ six months 
are not significant. 

Profits for the Group for 
the year as a whole should be 
well sufficient to cover a 
Dividend on the Ordinary 


1971 1070 

_ fira First Fun 

naff year half yrar >var 
tiW 1000 £000 


397 

35S 

1J25 

20a 

173 

518 

192 

1S5 

607 


Shares at the rate of 20% 
established last year. 


Profits would have been 
greater but for the effect 
of the slower tempo of the 
economy on the 
manufacturing activities or 
some of the group companies. 
One of the companies 
suffered losses: the causes are 
being dealt with. 

The contracting business 
continues to be satisfactory 
and will benefit further in 
1972 from important orders 
placed during the summer 
months. 


Generally the prospects for 
1972 arc promising. 


Duckham 

WORLDWIDE PROCESS ENGlK-tfliNG *J-D CONSIftyCTlON 


i\. 


Interim Report 1971 

To the Shareholders: 

The unaudited results of the Group for the half year to 30th June 
1971 are:— 
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BY MICHAEL O'HALLORAN 


Carnaby St. 
sale — big 
development 
imminent 

A MAJOR PART of Carnaby 
S&eet is for sale. It is part of 
what is now called the Carnaby 
Estate — well over an acre of 
freehold land neatly bounded on 
the other three sides by Canton 
Street, Marshall Street and 
Fouberts Place. And it is almost 
certain that the top bidder at 
Edward Erdman's auction next 
month will want to undertake a 
major redevelopment scheme. 
Future potential far exceeds 
current income of £150,000 a 
year. 

Who is the seller? The com- 
pany wants to remain anonymous 
at the moment, hut I understand 
that it is one of the big property 
groups. It apparently acquired 
a controlling interest in the site 
from a private company which 
has spent years putting it 
together. 

Some 54 properties are con- 
tained within the site, but all 
but '12 of the 300 plus tenancies 
expire by the end of next year, 
informal discussions have taken 
place with Westminster City 
Council. and tacit approval given 
to a plan which includes a 270- 
bedroomed hotel, shops, offices 
and flats. Here lies the twist. 
Now that hotel grants have been 
discontinued, a developer could 


well consider residential space Official approval has Just been 
as a lucrative alternative. But given to a completely new time- 
it would be unwise to discount table which puts double cream 
the possibility of a very large on tbe deal. 


office black. 


First, Star will be able to 


It would not be difficult to sug- utilise a further 250,000 square 
gest a long . list of potential feet plus 25 acres of land for 
buyers, but — at this early stage open storage almost right away. 
— Z might put a small wager on There is no doubting the demand 
the Crown. The site could well for space, for a lot of the first 
fit in with the Crown's long-term phase of 250,000 square feet has 
ambitions for this part of already been let to tenants such 
London, where it has been a con- as Heinz and Habitat.' Rents 
sistant purchaser in recent years, started at a minimum of 40p per 

square foot, but tbey have al- 
ready edged up to nearer 50p. 
A nnfhor And the buildings do not cost a 

ZVliUlUCl 0141 fortune to renovate to a very 

_ , . high standard. 

COUn at LJldCOt 0n completion of the bridge 
r on June 30 next year, whichever 

Star (Great Britain 1 Holdings' comes first, a further 500,000 
industrial estate at Didcot must square feet plus 50 acres of land 
be regarded as one of the best can be released. And three 
deals of its type for many years, months later, all restrictions will 
Helped by the postal strike, be removed. This timing almost 
which prevented potential rivals certainly fits in neatly with Star's 
from knowing about the twelfth- own plans, which include provi- 
hour resolving of certain plan- slons for a freightliner depot and 
nlng problems, Star won the possibly an inland port. Within 
auction for the estate with a bid two years of the original pur- 
of only £600.000. What a price chase, therefore, the annual rent 
to pay for 11m. square feet of roll could exceed the purchase 
existing buildings and ISO acres price. Even if you make an 
of land ! It was a cheap buy extravagant allowance for sub- 
even if the local authorities were sequent expenditure, the profit 
insisting upon a fairly lengthy is still enormous, 
phasing. But now this problem 
has also been overcome, and all 

l£m. square feet could be occu- TniCPnn rloul 
pied within the next 13 months. 1 1 U3LU11 UCstl 
The councils were particularly . . 

uncertainties 

tion of the Abingdon by-pass— What is happening and what 
scheduied for 1974. However, will happen to Truscon Proper- 
Star has been able -to solve the ties? This is surely the most 
matter, particularly by agreeing important facet of the Ionian 
to build a new bridge which will Bank's purchase from Shell 
link the estate with the A34. Petroleum of nearly 49 per cent. 
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of the Truscon building group, I think will be resolved by a • London has been quiet for the Erdroan and Co. will auction tho been with Allsops for- some 3} 

and its intention to bid for the public quotation. It could well past two weeks, though the Lyon property early next year. years, specialising In industrials, 

balance at 27p. At this price, be one of the most interesting letting at Monument bas naturally . and his name is often linked with 

Truscon is valued at not much property issues of 1972— roy boosted confidence. The only • A lot of money « still seeking important deals done by Central 

over £lm. This figure is same- guess is towards the end of the new space or note to become a property home w Holland. Tne and District. The investment 

what difficult to reconcile with year, when the major office available is 42,000 square feel at Credit Lyonnais real estate department at Richard Ellis and 

• the news which has been coming developments become income- Metropolis House. Tottenham department, which acts for a Son has lost another man— Chris 

from the property side, particu- producing What might surprise Court Road, where the renant number of international In- Curtis. He has left to join 

larly so far as Dutch development the property world is not the size wants to assign the lease without vestars, has lust bought the Macketme-Hill and aid the crpaa- 

is concerned. 0 f xhe known group but more Payment of a premium. The Sahena Building In Amsterdam sion of the company 9 commercial 

Truscon Properties is led by »*,. submersed stakes which it current rent of £6 per square foot plus an older showroom block development programme. As he 

Julian Markham. But despite haa built-un in mine im no riant Lr hardly expensive. The lease with development potential, points out, the popular irnaj.*c of 

bis large shareholding in this situations ^ TranrWiYe thoueh bas 14 years to run. and Goldstein Knight Frank and Rutlev's Mackenzic-Hill ns a purely Indus- 

subsidiary. he is not an employee, t v, ev t beiion* that the Leigh Associates are joint agents Geneva office acted for the bank, trial developer is nu longer a 
and he is free to develop through EroU D' s solo deals onlv tell half with Fuller Peiser and Co. and the deal involved a total of true one. 
other channels.. The fact that fheYeal ?ionT * FIs.3.5m. 

he has done so in recent months *' . . e What rent would you put on ^ _ . . , . 

—a Paris project is one example Under the Consolidated Factoir offices in the Oval Road area of • .Other news on the inter* 


— does su gg est financing prob- Holding umbrella, the group is NWl'’ Well almost £3 per national front is the completion 

lems. Ionian can presumably setting what must surely be new square" foot has' just been agreed ° r Star ’ s 75 ^ 75 square feet office T7 1 

overcome these problems, but rent records in the industrial ror 15450 square feet in Shipton h,ock a * Avenue des Arts ILUcH UDClIIS 

will Mr. Markham wait in the field— £1.25 per square foot. This Group House I would think that Brussels. Considering the current - * 

wings for the take-over to go level is being achieved at the this is something or a local rental activity in the city. It £7 m fopfnrv 

through? rear of Kings Cross Station, record Pepper Angliss and Yar- should not be too difficult to find «***«Iii* 14LIU1 j 

There were pre-bid rumours * here . Brovrn has w ° n wood acted For Shipton Auto- £ for 'hjs 

that Mr. Markham was intending ****?• tenders m recent months nation while the tenanJ^ which has basmnent £\t6HS10H 

to either sell-out of Truscon a® 1 * 13 currently building 11 _ .000 Academic- Press — were rep re- Parking for 335 vehicle. Inter 

Properties or to acquire a S. uare ^ 12 un i?' seated by White Michaels and thls *7 Our Own Correspondent 

maiaritv interest The figure* The policy of tendering on the Co. on n second phase of the develop- . . , t _ 

talked about do not bear much basis of high rent/single storey merit — a further 35-7?° square - . M . ^WAN^A. SeptSa 

relation to the 27p per sha5 foJ construction, rather than the • Norwich Union Is to develop Wnnt?on C ?S m S Sdusttr 

the whole group. Some darlfica- multi-storey properties envisaged a 41.000 square feet office block Jnoc ? L ?"* a fflm.^exteSon^ rothe S°H 
tion of the situation is obviously by competitors, is paying in Waterloo Road. Wolverfaamp- sled and noS-iSetdliTstrapS 

needed. handsomely. ton— another addition to a Ki ?« TntSSm L and ancillary products Tactor? 

portfolio which is currently De Groot Collis International. henf tChday * 

T Dvaittm * a n«r ver -ifi7 0m ‘ M P®5 * English and Continental Afterwards. Sir John announced 

LCSilC brown nilT AND ADMIT Sf • w «£- w ' L b f°5 cupied ? ,y Pmoertv must h^haonv With its that another company— Consol i- 

UU I All U AdUU I Norwich Union, but the remain- string of deals in Lcatherhend. dated Match (U.K.). a subsidiary 

f-orrTot mg space will be let by Edwards. Ahnut six months ago. the com- of a Swedish company— « to 

Uil liJiitl ■ ’ Bigwood and Bewlay. Down the n^y Dai m a little* over EISOOOO occupy a new 33,000 sq. ft. fac- 

wi.h finnnnn f° ad in Bdgbaston, work has just f OT the Regent industrial estate, tory on the same industrial* 

With around 600,000- square Qm e tiv but fairlv raDldlv begun on the first phase of aT ui then bought the adjoining estate. Sir John snid that would 

a r^' 

sr^a'sss-^S-S ays 

ttf CTo^^dSltwithS^i Holdings has just added two Stable space -in a 20-storey for industrial soace. and fl-BOo vJSeT 

750 S ilm more deaIs to its recent string building. Edwards Bigwood and for office accommodation. Latest w “ _ . „ ... . 

SS'L to of successes - a "d par- Bewlay are again the letting news is that Deere has exchanged The 

u£!iJSr&!E Add on ticularly interesting, is the win- agents. contracts to rent the entire ex- L fl ^i “WiJIftS 

SSmS™ \L t of niog of a speculative ODP for Plannair prouertv on thfc basis, IfSht aSSy 

55.000 square feet in Woking. • Interesting news on the Paring a total rent of E3S.RD0 per a doubling of capacity- 

The fnrth!fr W ?S DM 1 sSSSf’ w Demand in the town has been industrial front is that Henlev’s annum for snare whore the free- Signode strapping of Whto 
the further 325,000 square feet a] raos t office pro- property at The Vale Acton is hold did not cost English and 50,000 tons is made annually of 

you 1 begin* to* of J ' ect bas bren assured of success, for sale! This key location should Continental much over £300-^ S» a S!i«S£ W Neariy 

the no g rSnlin whiS fa “Si™ Sc S ondly - 0,8 company is to attract all of the renovation Grant a ikT Partners are prolect to 69 rounUies^Mriyw per 

SeateiL b g undertake a major redevelopment specialists. The freehold site is nwnacere for the entire or oject cent of output go« ror c^rt. 

created. scheme not far away in Wey- currently covered bv three build- ar, d Canlan. Hav and Co. were A Biwy-uniti ed rollmc mill bos ■ 

LesUe Brown is still something bridge. Planning permission has ings offering a total of 143,056 3° int °u the Plannair site. of raw steel rtrfa 

of an unknown quantity so far been granted for shops and square feet, most of it single o Tony CharringtDn is leaving weighing more than seven tons, 

2i^2?’K r0 . P rt? y ' C “ de L are offi ? es ’ “? construction will start storey and including 14,260 AJIsop and Co. to open his oWn wfth a maximum rolling speed of 

cerned, but this is a matter which early next year. square feet of offices. Edward agency at 1 16 Piccadilly. He has 1,925 feet per minute. 


extension 

8y Our Own Correspondent 

SWANSEA. Sept 3a 


needed. 


handsomely. 


Leslie Brown 
on target 
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INDUSTRIAL & BUSINESS PROPERTY 


LONDON AUCTION MART 

18N0VEMBER 1971-3 P , 
Freehold Sites 

Prospect Street/ Brook Street/Mill Street 

HULL 

FINEST RETAIL POSITION dose to 
Woolworths. C&A Modes, Fine Fare. 
Timpsons and Austin Reed. 

Site Area - 140,000 sq. ft. 

Outline planning permission for 

220.000 sq. ft. SHOPS 

100.000 sq. ft. OFFICES . 

also site of 

NURSES HOME 

Mill Street/Cross Street 

Corner Site of approx. 

4,000 sq. ft- 

k- < 

Freehold 
Investments 
15 OLD BOND STREET, W.1 

Outstanding shop/gfficc investment let at the axareitiely 
low rental of £1,200 per annum exd. 

Frontage 25ft 61m. 

VERY SUBSTANTIAL REVERSION IN 2002 

S/17 HELL HILL BROADWAY, N.10 

Excellent multiple position. Let to Granada 

Properties Ltd., at £1.400 per annum ox cl. 

RENT REVIEW 1971 REVERSION 1985. 

498 HIGH ROAD, TOUBM, N.17 

T«*»o doom from Marks a Spencer. Let to Break 
Street Bureau at £1.850 per annum end. 

mum HIGH ROAD, TOTTENHAM, N.17 

Excellent trading position opposite Woolworths. Let 
to W. Moore & Sons and Williams Furniture Super- 
market and producing £900 por annum. 

RENT REVIEW AND REVERSION IN 1974 

210 HIGH STREET, WALTHAMSTOW, E.17 

Excellent multiple trading location. Lee to Pearl 
Stewart Ltd., at £1,100 per annum exd. 

RENT REVIEWS IN 1973 AND 1980. 

47 HIGH STREET, STAINES, MIDDX. 

Excellent multiple position. Let to Halfordi Ltd., at 
the low rental ol CS50 per annum. 

VALUABLE REVERSION 1977 

105 SOUTH ROAD, WATERLOO, LIVERPOOL 

VACANT POSSESSION 

Good trading position dose to Woolworths, John 
Collier and Currys. Frontage 20ft 31ns, built depth 
68ft, two floors over 1,230 sq. ft. 

Auctioneers! 

yr»T 7 Al:l»l 


To Let: 




WANDSWORTH 
TRADING ESTATE 

NEW OFFICE/FACTORY and 
WAREHOUSE DEVELOPMENT 

Units from 20-150,000 sq. ft 


CATFORD 
TRADING ESTATE 

OFFICE and EXISTING 
FACTORY ACCOMMODATION 

Unit B : Office 48,000 sq.ft.- Factory 54,000 sq. ft 
Unit C : Office 1 7,400 sq. ft-Factory 70,000 sq. ft. 


For full details apply to joint sole agents : 

KING & CO. KALMAR, THOMA&&ATKINS 

1 Snow Hill 110 Cannon Street 

London EC1A 2DL London E.C.4N 6BP 

Tel: 01 -236 3000 Tel : 01 -626 4466 


By Order of Bowacen; United Kingdom Paper Co. Ltd. 

GRAVESEND — KENT 

r'i}^ *• • V'- v.w.;-y •• 

1 00 000 


s 



59/62 High Holborn. London, WC1V 6EG. Telephone: 01-405 8411 


FOR SALE 

CENTRAL BIRMINGHAM 
100,000 SQUARE FST 
OEAR FACTORY SPACE 


GRIMLEY & SON 

39-40 TEMPLE STREET BIRMINGHAM 02 5DX 
11, Duke Sireet. Si, James's, London S.W.1 



MANCHESTER— OLD TRAFFORD 

PRESTIGE OFFICE ACCOMMODATION 


SUPERB MODERN OFFICE BUILDING 

BAKER STREET 

(near) 

“situate in Tranquil Surroundings’* 

sq. 7,500 ft. approx. 



KENNETH BROWN- 4 



CH. * Private Car Park 
Sole Agents 

KENNETH BROWN & CO. 
71, DUKE STREET, 
LONDON, W-l. 

01-629 7266 (20 lines) 


61,000 sq. ft. TO LET with 190 parking spaces 
AVAILABLE EARLY 1972 


Sole Agents 


GARNER SLATER & CO., 

Barnett House, Fountain Street, Manchester, M2 2AP 
Telephone No: 061.236.9595 


CHARTERED SURVEYORS Mim I I— i Weatherall 

WGIS Green&Smith 

■"* 01-405 6944 


Edmonton, N.18 

Lea Valley Trading Estate 
North Circular Road 

Freehold Single-Storey 

Factory & Warehouse 

25,350 sq. ft. 

Including Covered Storage Area of 
4,000 sq. ft. 

Vacant Possession 

For Sale by Auction 

Thursday, 28th October, 1 971,' 
at Winchester House, 

100 Old Broad St., London, E.C.Z 


CHARTERED SURVEYORS 

23 Moargate, 
London, EC2R 6AX 
Tel. 01-638 8001' 


We are interested Tn purchasing 
estate holdings in 

Ontario, Canada 

Paitknlarlr In Toronto. 
fleets write- In the flrtt Injtdnc* to 1 
tt» Cholrraon, • Londonderry Hoatt | 
Group of CtMnponta*,.- 16. Hohovcr 
Squots. Lowfon, W.1. 




. ■ „ StOUOHi BUCKS. ■ 

taeee iff M4 

• TO BE. LET 

New - Gro und Floor e^or.GJWl^ ' 
,*W«J « UrithWft aqiff ‘ 

2"Ble itww . wueftouMs Of 1 UWJP 
fl*. jiwn or lone t*m leu* 

ewmuik TtJ[. Suroaut -e«vsil 
•liro T. a ceirfbun 17. 

Rise l*WOnU|M (T«L- 4»1«>. - 
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Northampton 
has excellent 
communica- 
tions 


Northampton 
offers scope 
for industry 
and offices 
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Northampton 


mm 


Northampton's 
expansion is rapid 

The town, already a County 
Borough of 130 000 people, 
is to grow to 230000 in the 
next ten years or so. New 
homes, jobs, schools, 
shops — a good life for new 
people I 


A-J 
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Northampton is 
only 60 miles from 
London 

Travelling to London by 
coach, car or train takes 
Tittle over an hour. 


* 
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Northampton is 
building 30 000 
new homes 

House building is already in 
progress both for letting and 
-for safe: Houses in^the pop- 
ular price ranges are much 
Reaper than in the London 
area. . . 
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Northampton has 
a long history 

The new Saxon Hotel— with 
140 bedrooms and full ban- 
queting and conference 
facilftfee—is being built 
inside the boundaries of the 
Saxon town, known as 
Hamtune, which dates back 
to the 9th century. 






Northampton has 
many established 
schools 

Some of Northampton's 
schools are very old 
established. The Town and 
County Grammar. School 
was founded in 1 541 . 
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Northampton's 

shops 

The town attracts shoppers 
from a wide area to visit the 
well-known multiple stores 
which have branches in 
Northampton. There is 
already more than 1-6 
million sq ft of shopping 
space in the town- centre, 
and large new develop- 
ments are starting shortly. 
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Northampton is a 
partnership town 

The Development Corpor- 
ation, set up to carry out the 
expansion of Northampton, 
is working closely with the 
County Borough Council, 
thus ensuring speedy, 
efficient and helpful co- 
ordination of all services. 




Northampton is 
close by the Ml 
motorway 
The Ml motorway affords 
easy access to London and 
the north, as well as to other 
motorways to all parts of the 
country. 


—x _ Northampton's 
f new employment 

•A areas- . 

£i‘m. m-\ *1 160 acres have been res- 

V . \ erved for industry. Superb 

^ ~ { • ' n factory sites are available at 
SJ *^ ground rents around £1500 

— u •' ' * — ** per acre. . . 
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i Northampton has 
factories to let 

Standard factories in a var- 
iety of sizes are now ready 
for occupation. Rents vary 
from 50p to 62$p per sq ft 
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Northampton 
offers houses to 
buy 

Hundreds of acres of land 
are being sold to building 
firms for the construction of 
houses in a wide range of 
prices. Single plots are also 
available. 
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Northampton has 
a large Market 
Square 

The open-air market held on 
Wednesdays and Saturdays, 
is one of the largest in the 
country. The Square has 
been the hub of the town 
for centuries. 



Northampton's 
new schools will 
be comprehensive 

Education will be in upper, 
middle and lower schools, 
all of which will have excell- 
ent facilities and extensive 
playing fields 
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Northampton s 
sport 

Northampton has league 
football, first class cricket 
and top class Rugby football 
teams. Motor racing and 
horse racing are within easy 
reach, and there are opport- 
unities for fishing, sailing 
and many other sports. 
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Northampton's 

future 

By the time that the exten- 
sive redevelopment in the 
town centre and the expan- 
sion are both complete, 
Northampton will be a 

major business, manufact- 
uring. administrative and 
entertainment centre. 



Northampton's 
new road network 
New high-speed roads on 
either side of the existing 
town will link all parts of 
Northampton to one another 
and to national routes. 



Northampton has 
sites for offices 

A 200 000 sq ft office block, 
let to Barclaycard, is nearing 
completion. Work has 
started on other new office 
blocks, and superb sites are 
available for office develop- 
ment at reasonable rents. 


- l. J . 
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Northampton 
offers houses to 
rent 

Four housing contracts, 
providing about 1 600 homes 
for letting, are already under 
way, and others are in the 
pipeline. The first houses 
were occupied earlier this 
year. 
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Northampton has 
a varied employ- 
ment structure 

Formerly known as the 
home of boots and shoes, 
Northampton's industry is 
now widely diversified and 
well balanced. The town 
has an excellent employment 
record; in August 1971, 
unemployment in North- 
ampton was 1 -6%. 


!ISi 
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Northampton has 
further education 
facilities 

The College of Technology 
and School of Art offer a 
wide variety of courses and 

■ H : I. 1 

V fll ^ r r ) 

* ' .** . ■ 

there is an annexe to 

Leicester University in 


1 ■ 

Northampton. A new 

w-m, ~ 


College of Further Education 



is under construction. 



Northampton's 

parks 

Northampton has many 
pleasant parks and open 
spaces. Landscaped areas 
included in the expansion 
plans will provide more 
opportunities for recreation. 


Northampton 

Development 

Corporation 


Write or phone: 

L Aiistin-Crowe BSc ARICS 


2-3 -Market Square 
Northampton NN1 2EN 

060H- 30631 
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Mayfair the heart 
of the West End 


DOVER STREET 
LONDON W1 


Superbly designed and attractively finished 
this new prestige office building has a total 
floor area of almost 45.000 sq. fL 

Air conditioned throughout the 
accommodation has been divided into 
offices, shops, showrooms, residential flats 
and underground car park for 24 cars. - 
Automatic passenger lifts have been 
installed to serve all floors. Situated in the 
heart of the West End, Premier House is 
'within a few minutes walk of Piccadilly and 
Green Park Underground Stations. 

For full particulars and illustrated brochure 
please contact the Joint Letting Agents 


STRUTT & 


Estate House 
1 30 Jermyn Street 
London, SW1Y 4 UL 

01-9301070 


13 Hill Street 
Berkeley Square ' 
London, W1X8DL 

01-629 7282 


FREEHOLD INVESTMENTS 
SECURED UPON 

OFFICES SHOPS and INDUSTRIAL 

PROPERTIES 

REQUIRED FOR RETAINING CLIENTS 


Ref. CW 


Si 1 

Qivintiii 


Son tV Si ;in lev 


Chartered Surveyors 

149 LEADENHALL STREET LONDON EC3V 4PE 
Telephone No. 01 283 6055 


LUTON 

FACTORIES 
TO LET 

From 2,000 sq. ft. to 
100,000 sq. ft. 

7 Year Leases 


WALTON on 
THAMES 


FACTORY UNITS 
TO LET 

From 3,500 sq. ft. to 
27,000 sq. ft. 


DARTFORD 

FACTORY 
TO LET 

19,600 sq. ft. 


Valuers and Agents of Industrial and 
Commercial Property throughout the 
United Kingdom 
Rating Surveyors 

3 A Holbom Circus London EC1N 2HL 01-353 6851. Telex 25916 Plant and Machinery Valuers 


PORTSMOUTH 


FOR DISPOSAL 

Nr. HIGH WYCOMBE 

S/S FACTORY 

94,000 SQJFT. 
SITE 5 ACRES 

TO LET 

BURY ST. EDMUNDS 

S/S UGHT INDUSTRIAL/ 
DISTRIBUTION 

43 250 SQ.FT. LEASE 

SITE 3-4 ACRES FOR SALE 

ISLINGTON N.l. 

UGHT INDUSTRIAL 

17,250 SQ.FT. 

TO LET 

WALTHAMSTOW E.17 

FACTORY PREMISES 

9,700 SQ.FT. 

FREEHOLD 

KENNINGTON S.E.11 

S/S WAREHOUSE 

3,600 5Q.FT. 

TO LET 

KINGS ROAD S.W.3 

S/S WAREHOUSE 

2,075 SQJT. 

TO LET 

WILLETT 1 


7. Lower Sloane Street. S.W.I. 01-730 3435 


Godaiming 

Offices to let * '° r9 ' c ° r Pork 

Private Oarage 

Total area approx. ★Central Heating 

4 ★Excellent Natural 

,040sqft ^ ^pf e )o j|et facilities 
for full details apply joint sole agents 


PEPPER ANGLES OSENTONS 
& YflHWOOD of GUILDFORD 


Chartered Surveyors 
Edward House 73 Brook St 
London W1Y 2JB- 
Telephone 01-499 6066 


M High Stroel 
Guildford 

Telephone Guildford 60565 


SUPERB 

OFFICES TO LET 

TOTALLING 

9 569m 2 (103,000 sq. ft.) 

Ground floor shopping in addition 
Central heating— 3 lifts — Ample ear parking 
POSSESSION SPRING 1972 
For full details and illustrated brochure apply joint letting agents 

^ Hillier Parker Boyd Ridgley 

• May & Rowdcn & Partners 

■osvenar SL_ London W1A 2BT 01-629 7666 Cavendish Court, 11/15 Wijjmore St.. W.l. 01-636 6992 





May&Rcmdcn 

77 Grosvenor SU London W1A 2BT 01-629 7666 


HALLAM BRACKETT 

— & co. — — 


Chartered 

Surveyors 


LANGOLD. WORKSOP 

MODERN. SINGLE STOREY 

FACTORY/WAREHOUSE 

with land for extension 

• M.l. M.1S. M.62 AND A.l CLOSE BY 
FLOOR AREA: 42,000 SQ. FT. 

PRICE £75,000 

FREEHOLD - FOR SALE 


8- LOW PAVEMENT, NOTTINGHAM 

. TEL. 0602 5UI4 — . 



10 mins from west End 
Close to Westway. 
easy access to Ml and M4. 

NEW UNITS 
NOW AVAILABLE 




FACTORY 103,950 sq ft 
WAREHOUSE 76,280 sq ft 

OTHER UNITS AVAILABLE TO BE LET 


Richard Hodgson 

MACKENZIE HILL LTD 

43 Lower Belgrave Street 
London SW1W 0ND 
Tel: 01-730 0244 


Cheapside E.C.2 

Air-conditioned 

OFFICES 

in prominent 

NEW BUILDING 

TO BE LET 

immediate possession 

1,500 sq. ft. — 3,700 sq. ft. 
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Ref. G-A-H. 


16/17 King Street, 
London, EC2V8EE 

Tel. 01-606 4060 



CHARTERED SURVEYORS 


JOHN D. WOOD 


1 

CO. 

OFFICES TO LET 

CROYDON 

1,400 sq. ft. 
modern office suite 

G.H. 

1 car space, 3 lifts 

ElfSTON N.W.1. 

2,000 sq. ft. 
modem offi ce floor 
C.H., 

! . 2 car spaces, 9 offices 


r, BKRKFJXY SQUARE, LONDON, VVIX 6A f . <K)Vi| 

. Also »t CVUm. $vulb Wolf*. «•-! r .>r-rh«-ini'-i 


INNER 

SOUTH LONDON 

FACTORIES 

WAREHOUSES 

SHOPS 

OFFICES 


MTMH In I 




157 Kennington Lane, 
London, S.E.il 4HA 
01-735 2292 


TO LET 

NEW WAREHOUSE 

WEMBLEY, MIDDX, 

sq. 12,000 ft. 

plus offices 


OFFICES /STORAGE 

EUSTON ROAD (off) 

sq. 8,905 ft. 

LIFT C.H. 

Enquiries to:-. 

KENNETH BROWN 
71. DUKE STREET, 
LONDON, W.l. 

01-629 7266 (20 lines) 



mmim 


Sussex. . Off A27 

Single-Storey 




Sq: 28,500 Ft. 

Would be divided. 

TO LET 

Hiliier Parker 

May & Bowden 
77 Grosvenor Si_ London W.l. 
01-629 7666 . 

Whiteheads ;* 

52 South St. Chichester . 

0243 S53S1 


CUMBERNAULD 


RAPIDLY GROWING 
NEW TOWN 


PHASE 5 NEST FACTOItt 
DEVELOPMENT 

3 X 2,000 sq. ft. UNITS 
remaining 

Early entry. Attractive terms 


J H WOO 3 F.R.I 0.5 

Ciinnbcrn-'uiJ Dihrelopment COfpcrjtlbr;, 
Cunifc«rr\Puld Hous* 

Curr.&efr.jjld. Sw.brtcl. v • 

telephone .Cumbf'rnJvjli 





wcn&iuis 
a mi 


SOLTKMJL 

Single Storey. Plus Yard of 25,000 sf. Essential 


KKNNT'.TII PRoSn 4 


Details to 

KENNETH BROWN & CO. 
76 Duke Stu, London, W.l. 
01-629 7266 



SOUTH HUMBERSIDE 

LONG LEASE AT 15 PENCE PER SQUARE FOOT 

FACTORY/WAREHOUSE-GRIMSBT UNCS 

CONVENIENT FOR DOCKS ALSO 8 MILES IMMINGHAM 

GROUND FLOOR AREA BLOCK A 10,000 SQ. FT. 

RRST FLOOR AREA BLOCK A 10,000 SQ. FT. 

GROUND FLOOR AREA ... BLOCK B 100,000 SQ. FT. 

j-IRST FLOOR AREA BLOCK B 35,000 SQ. FT. 

BLOCK B 4.000 SO. TT- ' 

•SERVICE AREAS INCLUDED IN RENTAL 20*000 SQ. Fli.- 

Extent i *«£££« 

FURTHER DETAIL^ AND TO VIEW^ 

27 PeMi.m Avenue. Grimsby. Lines. 

Td^JJp tb 5 U.m. GRIMSBY 55*71. After 5 o.m. 70410. 


TWO MODERN PRESTIGE 

SHOWROOM/ OFFICE BLOCKS 

TO LET 


BRISTOL 


/ 14,220 sq. ft, and 13,160 sq.ft. 

CENTRAL HMTING * LIFT • PRESTIGE ENTRANCE HALL 
Full Details pJpm . 

OWNERS # or AGENTS 

Talbot City ifoperties Ltd. C . ]. Hole & Son 

108 Park UnfCroydon 38 College Green. Bristol ' 

CR91YH y 01-686-6531 BS1 SST 02^2-24324 



TO LET 

32000 SQ. FT. 

WAREHOUSE 

i FULHAM S.w.6 _ 

Softy, ground floor heatfd 

^raR T V^ri R « E 5' EXCELLENT 

■ SS AV^£r E S.£ ND CONTAINERS.; ' 

PER M n « B N »?y EMBEft 

ea WEEK inclusive • 

CUTMORE: METRO STORE LTD. 01-385 7229- 
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OFFICES 


The Robinson 
Building, 

BRISTOL 

40,000 sq. ft. 

OFFICES TO LET 


Joint agents: 

; Lalonde Bros, and Parham, 

' 64 Queens Road, 

Bristol BS8 !RH 

Tel: 0272-27731 


FINSBURY SQUARE, E.0.1. 

2,700 sq. ft. To Let 


ST. HELEN’S PLACE, E.C.3. 

'2,050 sq. ft. To Let 


Modernised 


Long Lease 


TOTTENHAM COURT ROAD, W.1, 

1,150 sq. ft. 1st Floor Office/Showroom 


EARLS COURT, S.W.5. 

950 sq. ft. To Let AdJ. to Underground 


NORWICH, 


10,000 sq. ft. To Let 

Available late 72 

8-10 Upper King 5c., Norwich 

Tel: 0603 29121 

KINGSTON-UPON-THAMES 


850 sq.ft. To Let 

Lease 21 years 


[A'-'.*/' 
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Station House, 
Wembley 

15,000 sq. ft. 

NEW BUILDING 


ALFRED PLAGE, W.C.1. 

4,260 sq. ft. Lease for Sale Office /Showroom 


MALTRAVERS STREET, 
W.C.2. 

3,000 ' sq. . ft. 

OFFICES TO LET 



SOUTH PLACE, E.C.2. 

3,975 sq. ft. To Let 


Mainly Clear Space 


SHOPS 


HALKIN ARCADE, S.W.1. 

1,000 sq. ft. To Let Ground floor and basement 


CARLISLE 

■ Extensive premises- in a mutlple location 


LIVERPOOL 

Two shop units adjoining Fine Fare 


BEDMIHSTER, Bristol 

New Development Supermarket let toSAINSBURYS 


LEEK, Staffs. 

A site suitable for a Supermarket 


5 MOUNT STREET. LONDON, W1 Y 6AQ Tel. 01 -49S 8644 Telex 263796 

63 LINCOLN’S INN FIELDS, LONDON, WC2A 3LD. TeL 01 -405 8544 

Banbury, Beccles, Beverley, Braintree, Chelmsford,. Fakenham, Halstead, Hereford, Holt, 

King’s Lynn, Norwich, Wimborne. - 


FACTORIES AND WAREHOUSES 



POCKLINGTON INDUSTRIAL ESTATE, 
East Yorkshire 

40,000 sq. ft. To Let Warehouse 

65 North Bar Within, 

Beverley, Yorks. Tel: 0482 885261 


DISS, Norfolk 

^ acre sites Units to Let 

8 & 10 Upper King Street. 

Norwich Tel: 0603 29 121 


WORCESTER 

2J acres For Sale Freehold 

Warehouse Sice 

WALTHAMSTOW, E.17. 

110.000 sq. ft. To Lee 

Factory 

CHELTENHAM 

Warehouse 

65,300 sq. ft. For Sale Freehold 

Cash & Carry 

NORTHOLT, Middlesex 

22^00 sq. ft. For Sale 

Factory 

BIDEFORD, Devon 

5.9 acre sice 

22,550 sq. ft. To Let 

Factory 


EAST DEREHAM, Norfolk 

From 1,500 sq. ft. 

8 & 10 Upper King Street. 


Units to Let 


Norwich 


Tel: 0603 29121 



DARWEN, Lancs. 

10.3 acres For Sale Freehold Industrial Site 


BELLSHILL, near Glasgow 

6.43 acres For Sale Freehold Industrial Site 


ELY, Cambs. 

5.25 acres For Sale Freehold Industrial Site 


BROMBOROUGH, Cheshire 

Modern Showroom and 
19,000 sq.ft. For Sale Freehold Workshop premises 
Joint agents: Mason. Owen & Partners, 

Gladstone House, Castle St., Liverpool Tel: 05 1 227 3651 



LEEK, Staffs. 

68£00 sq. ft. 


For Sale or To let 


Factory 


BARLBY ROAD, W.11. 

25,500 sq. ft. To Let Warehouse 

joint Agents: Chesshire, Gibson & Co.. 

63 Temple Row, Birmingham. Tel: 021643 9351 


STRATFORD, E.15. 

14,300 sq. ft. To Let Factory 


NORWICH RING ROAD, Norfolk 

10,000 sq. ft. To Let Warehouse- Depot 

Available Spring (972 

8-10 Upper King St., Norwich Tel: 0603 29121 


WELWYN GDN. CITY, HERTS. 

8,550 sq.ft. To Let Warehouse 


In association: 

Scotland: J. T. Sutherland, Bank of Scotland Buildings, Brechin, Angus, 
Australia: Warden & Minear, Chartered Surveyors, Perth. 

Paris: Cabinet Roux, 43, Rue de Liege, Paris 8e and Western Europe. 


1. ft. UNf 

fling 

At t relive ti 


Prestige • 

PETROL FILLING STATION 

with tremendous. potential throughput 
and . 

MOTORISTS’ SUPERMARKET, ETC. 

TO RE LET 


ARUNDEL TOWERS, SOUTHAMPTON 
in the heart of the city 

11,500 sq.ft. approx, site area. 

Adjoining exit of multi-storey ear park for 735 ears 
serving the main pedestrianised shopping centre. 

184' 0" frontage to busy thoroughfare. 

New development includes Free Honse/Restau- 
rant complex, twin tower blocks of 100,000 sqJft. 
of offices, showroom, 3 shops and new landscaped 
square. 

Further details:— 
or 


32-34 LONDON ROAD. 
SOUTHAMPTON. 

Tel. 25155 (10 lines). 


ESTATSURE LTD. 

4 THE DRIVE, 

HOVE, SUSSEX. 

Tel. 0BR3 70168. 


DERBY Freehold Industrial Premises 
120,000 sq. ft. on 2.5 acres £115,000 


Richardson & Lmnell f.liambCrlaUl 23 Moor 9 ate 

St James's Sale Rooms VviArK.™ London EC2R 6AX 

Derby DEI 1 RB & WlllOWS Tel: 01-638 8001 

Tel : Derby 47405 


. On ft rinstruptkwa of Vickers Limited. ■ > ' '/• 





Tottenham Court Road W1 

41940sq ft (3896m 2 ) 

The entire tower block comprising the 4th to 12th 
floors of this imposing air conditioned building 
incorporating all modern amenities. 

14 year lease for disposal. 

Sub-letting would be considered as would sub-division 
of the total area.' 

JQINT SOLE AGENTS. 


FULLER PEISER & CO 

CHARTERED SURVEYORS 


3/4 Holbom Circus London EC1N 2HL 01-353 6851 Telex 25916 


15 Half Moon Street 
London W1Y 8HQ 





£3 

H 

Associates! 


LANCASTER 

90.000 Sq. Ft. of heated storage 
space available, adjacent M6_ 

JAGAN INVESTMENTS 
1B7. Wall I na St. Rd.. 
Falwoad, P iv it on. 

Til. 7002X5. 


SHOP/WAREHOUSE 

SHOWROOM 

Required by Public Company 
8,000—25,000 SQ. FT. 
Furniture & Allied Trades 

x tti f r ent]'e positions 

• London Suburbs or sU ^ S p/f^ 

lease OB PyjRCBASE 

Aseifl* lt ’ « " pq e |f; AREfiO LISES LTD, 
THE MANAGING DIKFCTO^- g od Road. 

Kew Stadium ft “ rk ^,*°,7,n S O 2 3409 
Wembley,. *bdJx- 


NORTHAMPTON -TO LET 

(Close 'to Town Centre) 

Multi -Storey 

Warehouse Accommodation 

Approx. 63,000 Sq. Ft. 


For further particulars contact 
Estate Department, C.WS. Ltd., 

New Century House. Manchester 
IA604ES. Tel: 061-834 1212. Ext. SO 


ST0RA6E-UISTRIBUTI0N-C9KTRACT HIRE 
P.D. WHARFAGE & TRANSPORT LID. 

We currently have available for storage purposes up to 
17,000 sq. ft in a modern warehouse near Brighton, Sussex. 

The property is ideally situated with easy access to the 
AJ27 South Coast Road and the AJ13 London Road. 

The Company operates a fleet of 70 general haulage vehicles 
based at the nearby Port of 'Shoreham and enquiries fur a 
distribution service or lijng term contract hire would be 
welcomed. 

Please evaiaei : 

Wr. R. J. Houfih. 

Dims or Transport. 

P. D. Wfiarfajw & Tranipon Ud., 
nj HiRh strwi. 

StmrefwiD-by-Sea. BX4 SEC. 

KUKSCX. 

Ti.'irnhonr*: Shon.'lunn-tn’-Sra 2 . 14.1 


WBjlBg 
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_ 
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46 Berkeley Square . 
London W i 

A superbly modernised office building 
<»!' approximately 17,0120 sq ii to be In 

A development by Haslemere Estates Limited 
Si ile aqeiiLs 

Debenham Tewson 
&: Chinnocks 

C-liarirrcd Surveyors 

u 8 (JruKvenur Suvet London WiX cjFIL Tel 01 - 401 ] q 1 - 7 . 


King & Co 


l Snow Hill 
London EC1A 2DL 
01-234 3000 
Also ac Leeds 
and Manchester. 

SLOUGH 
Buckinghamshire. 
Extensively refurbished 
single storey factory. 
17, WO sq. ft. 

Frontage to Bath Road- 
Ready November. 

To Let . 

CROYDON 

Surrey. 

Existing single storey 
factory unit. 

28.000 sq. ft. 

To Let. 




NUNEATON 

Warwickshire. 

New single storey 
warehouse. 

12.150 sq. ft. 

To Let. 

£2.600 pj. exci. 

POTTERS BAP. 
Hertfordshire. 
Modern single storey 
fact* l y. 

10JL50 sq. ft. 

Tq Let. 
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Auction Sale 

ON. TUESDAY 19th OCTOBER 1971 

the London Auction Mart. E.C.4. 

REVERSIONARY investments 

By Order of the Executors 

KENSINGTON S.W3. 

30 and 54 Beauchamp Place 

2 Freehold Shops & Offices 

Let arid producing : No. 30 £1100 pa ex 
No. 54 £1495 pa ex 

Rent reviews and reversions 
1976, 1977 and 1979 

RESIDENTIAL BUILDING LAND 

Fty Order of Vie Post OJJice 

LONDON N.W.6. 

Greville Place 

Freehold — Site area 929m 2 approx 
(10,000 sq.ft.) 
Density zoning 136 persons per acre 

Auctioneers 

Hillier Parker 

" May & Rowdeu 

77 Grosvenor St. t London W1A 2BT 
Telephone 01-629 7666 

also at Edinburgh, Sydney & Melbourne. 



By Order of Wine Ways f Supermarkets ) Ltd. 

NORTHAMPTON 

Easy reach M.1 Motorway 


Excellent Modern Single Storey 

Warehouse & Distribution 
Depot with Offices 

69,530 sq. ft. 

Freehold and Long Leasehold 
Vacant Possession 

For Sale by Auction 
Thursday 28th October, 1 971 
at Winchester House.l 00 Old Broad St,EC2 


Chartered Surveyors 
23, Moorgate, 
London, EC2R 6 AX 
01 -638 8001 


Chamberlain 

& Willows 



A * RESTORATION * BY 
HASLEMERE * ESTATES 
LIMITED 


UMBER - 146 -148 
CROMWELL -ROAD 
LONDON S • W ■ 7 


Self-Contained Building 


JOINT SOLE AGENTS 


A ns ley. Horne & Ho. 
Tl’. Well Court 
Quern Street, E.C.4 
01-24S 4274 


Martin, Sacker & Co. 
9. Sherlock Mews. 
Baker Street. W.l . 
01-4S6 3497 



Farebrother Ellis & Go. 

29. Fleet Street. London. EC4Y 1AL. 
01-353-9344 


FREEHOLD INVESTMENT 

SUBSTANTIAL CORNER OFFICE BUILDING 
With Ground Floor Banking Hall 

Situated at 

310/312 Seven Sisters Road. Finsbury Park, London N.4. 

Affording Valuable Reversion in 1977 

as to the major part 

FOR SALE BY AUCTION 

On Wcdncsdar. totn Nw oi nb -i . 1971. at 3JS0 e. ro- 
ar the London auction Mart. 

U1 Ou-c Victoria Sl'cct. E.C.4, 

Auc'ioneers 

NORMAN MIRStTIELD RYDE & BROWNE 

83'EJS Geamr Street, Portman Souon:. London W1H GAL. 01.466 4601. 


SOUTHWARK STREET 
LONDON SE1 

Adjacent London Bridge Station 


New offices shops and flats 

A tenant is sought to support 
an Office Development Permit 
for 45,000 sq ft of office 
accommodation. 

Development is planned to 
include 10 shops, flats 
and car parking. 



79a Park Street London W1 
01 -493 8892 


JOHN D. WOOD 


TOTTENHAM \.17. 

FACTORY WAREHOUSE BUILDING 
65,000 sq.ft 

or in units of . 

* 28.000 sq. ft and 37,000 sq. ft 
Only 45p per sq. ft. 

NO LD.C. Required for Industrial Use 


8 MULES IVOHTH OF THE CUT 

COMMERCIAL/NEW OFFICE BLOCK 

45,000 sq. ft. 

or in floors of 7,500 sq. ft. 


WEMBLEY. MIDDX. 

MODERN SINGLE-STOREY FACTORY 

22,000 sq. ft. 

. Central Heating. Rear Loading. 

No LD.C. Required. 


23 BERKELEY SQUARE, LONDON, WIX 6A1, 01-629 9D50| 

. Also lit CTri(;icj, Kensington. South Wiles', Eciriburr.b and Soutbarapton 


CLIENTS REQUIRE 

TYRE DEPOTS 


Aylesbury 

Barnsley 

Basingstoke 

Birmingham 


Coventry 
Darlington 
Dover/ Folkestone 
E & SE London 


Brighton/Worthing East Lancs. 


Cardiff 

Colchester 


Halifax 

Hull 


Kingston /Surbiton 

Salisbury 

Sunderland 

Swansea 

Warrington 

Wolverhampton 

York 


BUILDINGS UP TO 5000 ft. CORNER SHOPS 
PETROL STATIONS SITES UP TO X ACRE 


Details to: — 


DUNSTER & MORTON 


Chartered Surveyors 
34 KINGS ROAD, READING. 


0734 52296. 


also at Swindon 


■ bUU TO BE LET 

| MARK LANE 6,736 SF 
| MINCING LANE 1,500 SF 
| EASTCHEAP 1,182 SF 




PRESTIGE OFFICES TO LET 

WALTON ON THAMES 

SURREY 

sq. 14,000 ft. 

IMMEDIATE OCCUPATION 

DETAILS FROM REF. PF 

HERRINS SAW 
& MANNERS 

V-/ 23 St James's Square. London SW1Y 4JL 01-838 3466 

0 ffica 5 .ii Qryof Ixncfcn&o/don, Par; aid Sydney 


a LANGG 0 PE DeyalefHpent 


TRAVIS AND PARTNERS 


R0SEM0UNT HOUSE, WEST BYFLEET 
SURREY 

TO BE LET 


Prestige Offices, due for completion in Jan., 1972. Bleek A 

8.000 sq.ft, net at £!75p p-sq.fi. (No O.D.P. reqd.). Block 8. 

30.000 sq.ft, net at £1.B7{d p.sq.fl. Available subject to tenant 
being able to support an O.D.P. 

Fully illustrated brochure avail, on request. ~ 

Clive House, 12-18. Queens Road, Weybridgc, Surrey. Tel. 
Weybridge 40261 (10 lines). 


Sole Agents 


& Gascoigne-Pees is Station Approach, West Byfleet. Surrey. Tel. Byffect 45624. 

m Clive Lewis & Partners 16 Stratton Street, Mayfair. London WIX 5FD. TeL 01-499 1001. 



LADIES’ & CHILDREN’S WEAR situated in attractive Market Square 
Shop. Changing Rooms, etc. 3 Bedroom Living Accommodation. 
Growing population, Low races. £6,750. 7H004 

INDUSTRIAL AND WAREHOUSE UNITS 
A comprehensive choice of Industrial and Storage Premises To Let 

in: BALDOCK. BIGGLESWADE. HITCHIN, CAMBRIDGE 

MARCH, ST. IVS. POTTON, PETERBOROUGH. GAMUNGAY. 
KIMBOLTON and EARITH. 

LIST ON REQUEST. 

VACANT SHOPS 
FOR SALE and TO LET in:— 

NEWMARKET, BRAMPTON. SANDY, CAMBRIDGE, BIGGLES- 
WADE, AMPTHILL, GODMAN CHESTER, HUNTINGDON. ST. 
IVES and RAMSEY. 

OFFICES 

SELECTION OF EXCELLENT OFFICE SUITES TO LET IN-.— 
HUNTINGDON, HITCHIN, ST. NEOTS, BIGGLESWADE and 
CAMBRIDGE. 

SITES 

Interesting COMMERCIAL SITES for REDEVELOPMENT in: — 

ST. IVES. RAMSEY, BALDOCK, BURY ST. EDMUNDS and HUN- 
TINGDON. 

HUNTINGDON: OFFICES TO" LET in Prestige Building converted 
from Fine Old Residence in own grounds with spacious private 
walled car park at rear with easy access from Ring Road. About 
3.500 sq. ft., usable floor space, planned with staircases and services 
far immediate conversion to two self-contained sbites. Total Rent 
£3.500 per annum on 21 year F.R. Lease. 

7F002 

ST. NEOTS: TWO SUITES OFFICES convenient town centre. Park- 
ing. convenient access. 

Rent (a) £1.950 for 2250 sq. ft. newly erected (Ref- 7L006) 

Rent (b) £1.100 for 1.000 sq. ft. lovely mature building with privace 
car parR. (Ref. 7W006) 


EKINS & HANDLEY 
Commercial Dept, 

37 Market Square, 
ST. NEOTS, HUNTS. 
Tel: Huntingdon 51101. 



A BO VIS PROPERTY DIVISION PROJECT 


M4 


BETWEEN HEATHROW AIRPORT AND 
THE WEST END 

j-JbTT' " t» i. ( V T if t * r" ' | 

A WAREHOUSE DEVELOPMENT 
UNPARALLELED IN LOCATION 
AND DESIGN. 


UNITS AVAILABLE UP TO 


240,000 SQ. FT. 




FOR DETAILS CONTACT SOLE AGENTS 


GARRARD SMITH 


2 DEANERY STREET, LONDON, W.l 01-4938121 


SUPERB PRESTIGE 
OFFICES TO LET 

Close Hyde Park Corner 
Entire Building 10600 sq. ft. 

Would divide 

New lift : New Central Heating •: Fitted- 
Carpets and Light Fittings throughout : 

Car Parking 


|ai\ithomy uptoim s. coj 


13 STANHOPE GATE, PARK LANE, LONDON W1Y 6JP 
Telephone 01-499-8666 


VICTORIA S. W.l. 

SELF CONTAINED 
OFFICE BUILDING 
sq. 3,000 ft. 

(approx.) 

LEASEHOLD INTEREST FOR SALE 

Write Box TI454, Financial Times, 

10, Cannon Street, EC4P 4BY . ' 



GRIMLEY & SON 

Tt?/P1_E STREET CIRV.INGH.aM SOX 
It , Duke Sirco 1 . SL Jar.os'-j.Lor.dcn S.'-V 


CMARTtPUD ■iLXIWrWS 


r VAlTlIlI:T» 






PRESTIGE NEW S/S 

HEADQUARTERS 

WAREHOUSE 

IMMEDIATE POSSESSION 
FRONTAGE TO A.5. 


CONRAD PHOENIX & CO. 
46, Bedford Row, 

London W.C1. 

01-242 6752 


MORLEY LONDON & PTNRS* 
19 Devonshire Street, 

London W.l. 

01-580 3397 


BIRMINGHAM, MEVWORTH 

M5/M6 4 miles. City 5 miles. 

SUPERB 

NEW WAREHOUSES 

TOTAL 78,000 SQ. FT. (7,246m 1 ) 

TO LET IN UNITS 

FROM 20,000 SQ. FT. (l.S58m : ) 

Rental 42.3 p subject to specification 
Posjwss'on Sams UI3. 


BIRMINGHAM, 28 (4 miles centre) 
FREEHOLD SINGLE STOREY 

MODERN FACTORY 

92,646 SQ. FT. (8.607m 1 ) ■ 

SITE AREA: 4.57 ACRES ( 1 .S 2 ha) 

CENTRAL HEATING 

PLANNING PERMISSION FOR A FURTHER *6.000 SQ. FT. 

: FOR SALE 


EDWARDS, BIGWCX3D & BEWLAY 


158 EDMUND STREET. BIRMINGHAM, B3 2HG 
TEL. 021-236 8477. 


FACTORIES AND WAREHOUSES TO LET 

HARLOW NEW TOWN, ESSEX. 

33.000 SO. FT. WAREHOUSE 

UNIT JO BE. BUILT TO TENANT'S REQUIREMENTS OR 
WILL POSSIBLY- SELL GROUND LEASE ON 1.49 ACRE SITE 

SLOUGH, BUCKS. 


ASSIGNMENT OF LEASE AT LOW RENTAL 

RAINHAM. ESSEX.. 

5,000 SCL FT. U. "WARDS 
FACTORY-WAREHOUSE I NITS 

PROM 500 SQ. FT. TO BE BUILT TO TENANT’S REQUIREMENTS 



eks^ EDWARD RUSHT0N SON & KENYON 


TNi LONDON. a.e.2. 

Ted ai-ssa-4601 lad at Manctunttr 061-834 1814 


SOUTHAMPTON 

Modern Freehold • - ■ 

GENERAL INDUSTRIAL PREMISES 

. Built for . 

Joinery Manufacture and for use as a Building Contractor's Ybrd 

joinery Works G 300 sq.ft; Paint SMn antr Store* 4 340 sq.ft. ^ 

Two- Storey, Offices — 1 590 sq.ft. 

wlf-edmained- FUt . ~- 

r th . STORre “ 3 " S *“• «■ Miy Stnuis iM.ldlW 
Tfiecwnbineti sit* ha, nccni from 3 nut and extendi to naarir - 

Three Quarters of an Acre . 

Auction as 3 Whole or In 4‘ Lot* on 3bth October- l« 7 l 


33134 London -IM. SouMUmotoo TH: *«» 


J Ji j jA 
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£NeW~ 

c Prestige headquarters 
in the 

Total letting area approx. 28,320 sq. ft. Comprising Ground Floor Shops & 
5 >nop Basements & six Floors of Office Accommodation 

_■ ■ TO BE let as one unit 

52-60 CANNON ST. LONDON, EC4 


HANWAY STREET, 
W.L 

Secmd floor hgnt inrun trial anortxx. 
1B9G square feet. S vear lease 
Bent £1350 Da. ex. 

Gramm floor ah 00 ore<mae> (now 
studio). Snort Irate. Rent £550 B.o. 
w. £425 f 5 t. 

CROUCH END, 

N.8 ' 

Lock up ahon with rear iiccers. Long 
lease. Rent £1.000 pj, ex. Premium 
£1.500 0 . 11 . 0 . 



CHARTERED ' SURVEYORS 

125 Gltmcaster Road. 5.W.7. 

Tel. 01*370 0500. 


FULL AIR CONDITIONING 

GARAGE ACCOMMODATION FOR 
6 CARS WITH ACCESS BY LIFT 
LOADING BAY AT 
REAR OF BUILDING 

NEAR BANK OF ENGLAND AND 
CITY CENTRE ■ 


NEAR UNDERGROUND AND 
SOUTHERN REGION STATIONS 
AND BUS ROUTES 

FAST LIFTS TO ALL FLOORS 

DUE FOR COMPLETION 
JANUARY 1972 



OFFICES 

TO LET 

KNIGHTSBRIDGE AREA 
1400 sq. ft at £4 per sq. ft 
Offers welcome 

Phrniai 

GERMAN CHAMBER OF 
INDUSTRY & COMMERCE 
01 235 9947 (RefiL/J) 


r-K:35 i I • "< 
■ : ■; * 

■SUM . 


Interested parties should write for fuff details to— 

THE CITY OF LONDON REAL PROPERTY COMPANY LIMITED 

Vincula House, 29-31, Tower Place/ London, EC3R SBP 
Telephone 01 -623 3123 

A subsiduny of The Land Securities 
investment Trust Unmed 


?. ••• 

’■■'V- ' 
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NdRTWPTflS 

Factory/ Warehouse industrial 
site approximately 2 acres 
available for the construction 

lOMUlOO sq. ft. 

Write Box T.3445, Ftnanciol 
Times, 10 , Cannon Street, 
E.C.4P 4 BY. 


The developing story of 
Salisbury Square . . . 

TENANT NO. 4 

The Romans arrived at Salisbury Square in legions led by centurians (very 
old soldiers). They built beautiful houses* brightly lit with Roman candles, 
and the Roman fashion designer, Marcus Quantas introduced the first mini- 
skirt... 

Hammersons are now developing Fleet Bank House, a new office block 
in Salisbury Square, London, E.C. 4 . with C. lumens pro pedis quadra ti. 


Approx. 6 acres 

of freehold bulldinf land for tale, 
ideally situated adjacent to BSC 
Anchor project Accra* already available. 
Apply:— ORTHOSTfLE LTD.. 
Queennray, Scunthorpe, Unci. 

Tel: Scunthorpe 2254. 



THE HAMMER SON GROUP OF COMPANIES, xoo Park Lane, London, W1Y4AR. Tel: 01-6:9 9494 


I 

I 

I 

I 


\ 

I 

I 
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NEW BARNET 

FREEHOLD OFFICE DEVELOPMENT 
30,000 sq. ft. net 

PRELIMINARY ENQUIRIES FROM 
TENANTS, OWNER OCCUPIERS 
OR AGENTS WITH NAMED CLIENTS 

I TO 

■ Richard Saunders & Partners e 

^^43/45 Eastcheap EC3 ® 01-6269081^ 
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Broadheath, 
Altrincham, Cheshire 

1st class single storey 
freehold industrial premises 
12,538 sa. ft. on site of 3,351 sq. yds. 


|3 kenyons 


Television House, Mount Street Manchester M2 SWT. 
Telephone 061-832 3647 


in excellent location 
for Motorway system 

i ,985 sq. yds. additional 
development land 


KENSINGTON OFFICES TO LET 

lAAtfl r#i ft. Entire Floor with lift, central heating and 

*'-■ attractive entrance hall 


S 


IMTHOIMY UPTON S. CO 


13. STANHOPE GATE. PARK LANE. LONDON, W1J EJP 
Tel. 01-499 8666. 


GOLDSTEIN LE|GH : 
ASSOCIATES-- - L : 


15. -HALF MOON STRttl, Mil MlQ 
Tel. 01-629 5373. 


At Reading, Berkshire. 
Modem factories/warehouses 
from 1L000 to 1330OOsqJt 
and no LUC. required 

Also new factories/warehouses 
from lAOOOtolOOiOOOsqit 
subject to LHC. 


INDUSTRIAL 6 BUSINESS PROPERTY 
APPEARS EVERY FRIDAY 
Rata £13 par Single Column Inch 


FACTORIES AND 
WAREHOUSES 


w* * 

Sii 

I 




HO 


TO LET OR FOR SALE 

MODERN SINGLE STOREY FACTORIES 
AND WAREHOUSES WITH OFFICES 

ELEYS ESTATE 

NORTH CIRCULAR RD.. N.18 

From 2.000 lo 180,000 M. tt. 

CHAD WELL HEATH, 
ESSEX 

25.000- 120.000 SQ. tt 

25 tt. to eaves 

Another 20.000 sq. ft. being 
built 

ENFIELD 

20. 000- 60. 000 sq- ft- 
Built io lenanti requirements 

RAYMOND & CO, 

69 SSi^' 7 : 


SHOPS AND 
OFFICES 


X H ■ 


l '■ 


.• '1 

. 1 ^ 


IMPROVE YOUR distribution! wareheui- 

Ino to let Nr. Soutliampt*»i5.00CJM- ft- 

. or more. 65. so. «•*“»«£ communi- 
cations rail. road. *» * 

. Tower StrecL Winchester 3526. 

LE.i. Factory .Warehouse 1A7S0 * a -”- 
. To Let. At under 15o per »a. ft. Lirri 

- Uy o« Yard. N ° PE"?i ur ?i'l lE s^: i. 
• SONS. 54. Borouch HlOh Street. s-e.«. 

: Tel. 407 1375 j 

I1S1T a FACTORY. Spend a 4m wit I" 
I he count™ With IM GlC at onv one 
Of Umir ready- made Metorla£ 
one of 25 E minding Tf2"S,-.,?,i riwSS 
ticket now Irom The and 

iDtnt. FTC.'SI GLC Valuation ana 

E si flics' D coart men t. County Hall- 

London. S.E.1. or, phone 01-533 5two 
Ext. 7494 or 7595. 


Offices & Store 

2D year Lean, Central Went End. 
9.300 to. ft. on 4 floors ground swl 
basement. 7,000 sq. ft. FULL VACANT 
POSSESSION, with benefit of lease of 
remainder. 

An elegant period building lit the 
heart of the West End, fully re- 
decorated and modemtaed. central 
hearing, parking space. Would be 
eminently suitable for Publisher, or 
charming head 'offices for industrial 
irm. , 

£17,250 pa. exclusive. 

Write for parfJa/lort to Alisa Cbrlitlrto 
Foyle, Foyles. Charing Crow Rood, 
London. W.C-2. 



BUILDING LAND 
& SITES 



IAMBERLEV. FroehDld tndu^ 1 
1 8 acres for sale- Principals 
. Write BOX T.l 448 Financial Times. 
•JO. Cannon Street EC4P4BY. M _, 
■W- Ireland near <not on1 LO r?l' 
. S’ with Mold wnnwM 

; feyai S^doecd' UtuHt tyf&Jg 1 *at 
■nwawe «. Li 0.000 s- 

•LsikHWisr 1 

Street EC4P 4BY. 


WANTED 


J industrial 
W 2 ACRE SITE 


BIAS- 


WANTED 

for consumer clients 

US MILES RADIUS LONDON 
AIRPORT 

Details tc 






rC 



;5lower SJoanc Street, S.VY1 
01-730 3435 


Decentralise to Sunny Sussex 
(London 90 mlmitts) 

FINE OFFICE SUITE 

1st & 2nd I loot*— Imposing property. 
Central HASTINGS Seafront 

Sq. 9.549 ft. ... 

TO LET 
£5^KKJ ft*. 
exclusive on Lease 
Lettioas of substantial parts would 

be considered ■ 

Hastings present population ^ . OOO. 
■S the subject of a O.L.C. Town EX 
pamlcm Scheme, with a ProMOed 
population Increase of 15.000 over 
10 years. 

DYER & OVERTON 
6/7 Havelock Road. Hastfnfls. 

{Tel: 5BS1/BB42— 4 lines! 


OFFICE SUITES TO LET 

ROTHERWICK HOBSE Oil) BOND nBEET W 1 
3,500 sq ft £21,000 pa 
725 sq ft £4,350 pa 

CAYZER HOUSE ST MARY AXE EC 3 
2,270 sq ft 
1,130 sq ft 


FOR INVESTMENT 


FREEHOLD SHOP 
INVESTMENTS 

Hiah Street Thames Street 
SLOUGH WINDSOR 

producing 

£1.500 p^l £1,750 pj- 

withniuaUe revtetena *** 

FOR SALE BY AUCTION 

"(unless solo preylou*'v) 
on Therailar. 14 th 

|^lA-CJ=rosg&Co| 



Chartered Surveyors 

35 Bucklersbury EC4N8BQ Telephone 01 -248 0033 


auctioneers 
valuers 


Specialising in 

FACTORIES AND 

valuers commercial properties 

fire loss assessors plant and mac hinery 
estate agents . . 
rating anti 

compensation 1 mmm ^^ aMan ^ ifM23AX 

surveyors • ot»s T^oei 4m im* 

London EC2-T tl: Dl -588 4801 


Industry! Inwstriwnts^/ 10 ^ 1 * 

‘KfS 

01*262 1085.fi. 

^WANTED 

?£“vri SSSSti- “l. »'•?" 


Waltham Cross, Herts. 

FREEHOLD 

INDUSTRIAL 

INVESTMENT 

Let to substantial public company on long 
F.R.& I. lease with 7 year reviews. Ultra 
modern industrial/distribution/office build- 
ings. Present income £17,500 p.a. with 
substantial reversion. 

Apply Sole Agents (Ref: D.H.G.) 


DE&J 

i 


Estate House, 

1 30 Jermyn Street 
London, SWIY 4UL 
01-930 1070 


Lyon offer excellent modem factories/warehouses. 
You can move in now without an t.D.C. Alternatively 
Lyon will construct new factories/ warehouses to 
your specifications, subjeetto I.D.C., on their 
1 5-acre industrial estate just $ mile from the centre of 
Reading. Duetoitsexcellentcommunications.it is an 
ideal location for companies looking for premises for 
mBnuf acturing or distribution purposes in the South 
of England. 



BASINGSTOKE 17m. 1ST 
M4 2 miles 


NEW ACCESS ROAD 

The estate lies between the A33 Basingstoke road and the 
A4 Berkley Avenue. A new access road is being 
extended from Rose Kiln Lane, which will run right across 
the middle of the estate. 

EXCELLENT COMMUNICATIONS 

• Strategically placed ro take advantage of a first class 
roadway system 02 miles from M4 motorway 

• 17 miles from Basingstoke #27 miles from Oxford 

• 39 miles Irom the centre of London • 23 miles from 
London Airport 

Joint Agents: Martin & Pols. 23/24 Markot PI. Reading T at: 5028D 
King & Co.. 1 Snow Hill London EC1 A 2DL Tel: 01 -236 3000 

Introducing Agents will be fully retained. 

For further information contact: Graham Price, 

Lyon Group Ltd , Lyon Tower, Colliers Wood. 
London S. W.l 9. Tel : 01 -540 8233 



at Reading 

Vr'OW-SUROPES tEADir-JG. INDUSTRIAL OS VCLOP VENT GROUP 


OFF FLEET STREET 

ENTIRE FIRST FLOOR 
TO LET 

MODERN OFFICE BUILDING 

5,244 SQ. FT. 

Fully Partitioned All Services 
Sate Aaents 

FAWDRY & EVANS 

28 Conduit Street. London, W1R OHH. 
01-629 5002 


GARAGE PROPERTY 

Extensive garage property in Glasgow for sale, 
fronting on to Keppochhill Road and bounded by 
Pinkston Road and Coxhill Street. 

Property consists of forecourt area, workshop and 
office accommodation, canteen, car wash, with 
lubrication bay and lockups. It is situated in an area 
zoned for industrial purposes and could be suitable 
for a main dealer or distributor. 

Certain items of garage equipment on the premises 
are also for sale. . 

Schedule of particulars can be obtained from, and 
arrangements for viewing made with: 

GALBRAITH, DUNLOP & CO. 

Chartered Accountants 

65 Renfield Street, Glasgow, C2. 

Tel. 041-331 1508/9, 


WESTERN AVENUE, LONDON W.3. 



Modern single storey factory 70X100 sq.ft. 

FOR SALE FREEHOLD 

King & Co. Edwards, Bigweod & Bewlw, 

1 Snow Hill, 24 Sack vl lie Street. 

London ECIA 2DL London WIX IDE 

Tel: 01-236 3000 Tel: 01-734 IM3 


£ 750,000 

fund available for commercial and 
industrial property investment. 
Immediate decisions taken. 

Agents retained where necessary. 

Pleasm send full details to: 

PETER G.HIRSCH& GO. LTD. 

1S,Berkeley Street, London, W.l.Tel: 01-629 5 051/2/3. 


10. ARTILLERY LANE, ClTT OF LONDON. E.) 
OPPOSITE LIVERPOOL STREET STATION 
MODERNISED, FULLY DECORATED AND 
CARPETED OFFICE BUILDING APPROXIMATELY 
1.440 SQ. FT. TO BE LET WITH IMMEDIATE 
POSSESSION. FOR INSPECTION APPLY— 

CHAMBERLAIN & WILLOWS 
CHARTERED SURVEYORS 
18.25 ELDON STREET. LONDON, EC2M 7QE. 
tel. 01-63S 8001 
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Firmer tendency on oversold position I Sma11 assistance 

V M. Bank Sate SK /Sent 2. 1971) favour, as was a net 
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nn w.?lJ E?lfDENCY developed Canadian Tire were lifted $2 to MILAN — Generally firmer In tn- rose Frs.10 on its capital increase STOCKHOLM — Irregular trend. | authorities, who bought Treasury extent was the fact that some night loans were at oW* par 

tradlni nPil^^ .to-day. when the S33J. Great West Life Assurance creased activity. But many prices proposal. TOKYO — Market continued to bills, and. to a smaller extent banks were able to run down the cent, for a good pa . the 
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some ground. 


Retailers, Airlines and Drugs Dollar stocks were irregularly firmer but trading slackened after was extended. < 

But Motors and Golds tended lower. In otherwise higher Dutch an active opening. 1m. Bank* Httta chanse^ 

lower. Internationals, Philips eased, while Sofina, Sidro. Solvay, Cockerili COPENHAGEN — Mixed 

Blue Chips turned in a mixed Germans closed steady to firmer, and Gevaert each gained. Ebes moderate trading. 


Charina banks* depmU rale 3 Per cent, and Ease Raiu for Tending 5 per 

EXCHANGES AND BULLION 

Sterling was a little firmer Mr. John Caflnally tended to 
against the U-S. doUar in London depress the market, .^"0, 


FOREIGN EXCHANGES 


variable. against the u!s. dollar in London depress the market, and the Sept. M : tank > — — — — 

..n^MirSd ~ -sa. - ^ it; ■» i - . 

TVallsend 30 cents at $8.60 after S2A851-2.4854, after spasmodic ^ ere generally slightly w owYor t 1 g \ 5 . 4 a u J i • j. 

$6.30. bursts or activity. Once again, cheaper, with new sovereigns at Montreal..' 8i*i J-MI4-.5I 1 S Hh-n-Tg 

Broken HJH South shed 7 cents there was a late demand for SIO.SO-IOJH). and old at S12.R5-I2.9a, Amu'dam.) 6 a f2-.SB 1 b.hu-.im< 

at S2J7, Wirc. feu 22 cents to sterling, which opened at about while double Eagles were at $65- 

S2^7. Metals Exploration 10 cents $2.4840. and was fairly close to S66. single at S34i-33J. and half at K{£35j£: l \ a if .'i : Sj fi 
to S3.10 and Hamersley 12 cents to this level until the early after- $27£-QS}, with 20-mark pieces al J Uaboa-1 a3*« 87 25 es.&a . 67.75 -mJm 1 

32.45. New Broken H3U added noon. Short-term Eurodollar rates 524i-25i. In Zurich, gold ended Madrid tn* ;IM M-f72.K>l7l.b3-i7ige 

10 cents at SSB0 and Bougainville were softer. The three-month at $42.60-42.80, down 5 cents on Milan .. -j 6 1 i.aie lssz fisiSi-unj 
were 2 cents firmer at $2^3. pound eased to 1.16* cents the day. In Paris, the 134-kiJo- (Wo-~— ; i l 1 7^ A yP 7i J 7 ^ 4 ?H. 

Poseidon weakened 3L50 to premium, the six-month to 1.461, gramme gold bar was fixed at '45*5 j ia 

$14B0. and the 12-month to L25. The Frs.7.410 a kilogramme (W2.6S an 35J«™J SfiJ I 

Ur an i ums came back, with dollar was generally weaker ounce at the financial franc Vianna.-«-J 0 , 5 a.S 9 -EB.fiO ' Ba.m-Ba .11 

Queensland Mines down 20 cents aeainst major currencies. exchange rate) at noon, and at Zorich -...! «»• are-.84 : s.si^-.ui; 

at 84 and Kathleen Investments Gold was fixed at $42,471 Frs.7,426 (S42.77) in the afternoon. ~ ^ Z 

15 cents at $2B5. Pancontinentai (£17.097) an ounce in London in The 1-kilogramme ingot was fixed x <and0(]u Transaction* nay b« tmmh 
traded unchanged at 68 cents. the morning, and at $42.60 at Frs.7,435 (842.83 an ounce), at a different rate thrmsb tin Bonk of 
Among Oils, Woodside were off (£17144) in the afternoon. A Turnover at the Bourse meeting Portu gal, t convertible account a Bonk 
1 cent at $1.04, after 93 cents, certain speculative interest was was Frs.3 .2 m. Hong Kong lowered wPmwS* 1 

while Mid Bast^eased 2 cents to seen early-on, but the statement gold 58 U.S. rents an ounce to (££ 


Martot Itaban 


performance. Dupont moved up B a ■ 

Si* to SI54|. Westinghouse lm- ll|f||CAC 
proved to S96i. General Elec- 
brie advanced SI* to $61*. Jersey mpm> vODBf 
Standard rose $1^ to $72 and I UKIV 

Woolworth rallied SI to $49. DOW IONES AVERAGES 

American Telephone were 

active and climbed $3 to S42J — its ^-Jeomis! 

Western Electric Division ^ lD 5 UJ1 - “f* 

received an almost S500m. con- ■ ^ 

tract for work on the ABM Sept.l 1 1 

system. 30 ... I 7L 10 237.12 837.19 109.51 15.400 

Alcoa fell V91 tn fi-isi it Tins ® — 1 7L06 £56-67 j 833.33 \ 109J28 8.630 

Kfloi™ 3 44 ^ 3S -,71.06 235.01 I B34.aZ 10SJ8 Il^fO 

been under pressure since 27 „■ 70.99 ■ 254.77 833.47 109.12 i nza 

Kaiser Aluminum cut its dividend, 24 76.95 ' 257.01 bssji 109.50 15.460 

and projected a poorer trend for £3 ... 70.90 : 258.71 891.38 ics.69 13^60 

the Aluminum industry. g” M'SS ffij MSg 

Union Carbide fell I $U to $433. 5 q "j,7L2a! 24L® 905 1& 110.94 9A« 

vnen it said Us third quarter net 1 

would be around 15 cents per 1S71 I 

share lower than last year’s. BUgfa 71.38 ;24B.S5 950.92 120.39 — 


STANDARD AND POORS 
UB. STOCK INDICES 


! AUSTRALIA 


•Industrials t Composite MELBOURNE YIELD INDICS 


bursts of activity. Once again, cheaper, with new sovereigns at Montreal.!! 8t*i 3!w4»5l ' 2 .bo^j* 7 9 
there was a late demand for SIO.SO-IOJH). and old at $12.85-12.95, Anut'dam.! 6 o 52-.5B 1 b-ssu-.i?! 


Hlgfa 71-38 1 24B.5Z 950.B2 12S.39 

nf 0 t n he da^w^Fle^nl^S ^ >«!lSSl £&!£n - ^*^ pc 

System, ^fiiih S drSSSd" $7*^ ^ h =• - HOST ACTIVE STOC 

S493 on adverse Press comment + KSh 

questioning its billings on the * Aii-dme feign jois (M/4/95) 

Medicare programme. _ t Excluding bonds. Union Carbide S2fl,.‘ 

In the computer sector, Control Electronic Data 243^ 

Data recovered SI} to $4€g. IND. DIVIDEND YIELD px. Amer. Tel. and TeL 223.: 

following its losses brought about — — JS*! 

by its announcement of plans for Sept 34 j s«pt. 17 I £5<, & 11 18 r™' b AUway * ™ JfJ'; 

a possible equity offering. I hca . . .V. V.V.V.7.' V.V.”" V. uo.i 

The American SE closed slightly 3.BS i 3.07 ] 4.24 Alcoa 103.: 

higher and the Index gained Alberto Culver 101, ( 

9 cents to S525.42 in a volume of N.Y. SE ALL COMMON INDEX Pan *™ r - Mr gjj 

Asa m era Oi fSTwi to $17* g ^ - 81 - 1965=58 TORONTO 

had the best gain on the active WttL i™*’ , Mw> - 1 Fn - INDUSTRIAL INDEX 

1 tp<rtinjT nut twn new .n -rw ....I.. .. _ 


SepL 30 109.75 9SJ4 

., 39 108.25 97J0 

„ 28 108Ja 97^8 

„ 27 107^B 97 (O. 

.. 24 10S.51 9S:i3 

„ 23 1 08.74 S8J8 

.. 22 109.55 B847 

1971 Qlsb 11SJ4 104.77 

(25/41 (25/41 

1971 LOW 99.73 81.15 

(4/11 (4/1 > 

• 425 Industrials, t 423 Industrials. 50 
Utilities and 23 Ralls. 0941=10.) 

STOCK AND BOND YIELDS 

HCPL30 Seot.22 SepLM 
1970 

industrial dlv. yisid 

pc - 2.91 2.99 3 54 

Price-earning ratio . .17.48 17.57 ^Sl87 

Lo Da-term Con. Bds. 
yields pc 5.81 3^6 G.G3 


r I MOST ACTIVE 5TOCK5 


AVee yield onbl) Sera. . Sept, j sepL 
Leading Stocta [ 50 i 33 16 

On Dividends i 5.77^! B.76 B.75 

On EarnmuB^-L— [ 9.77 9.71 9.59 

SYDNEY ALL ORD. INDEX 

at pi. 23 Higb 107 C Low 1971 

433.90 1430.50 618.5114^45330:5091 

TOKYO 

NEW SE INDEX 

Haae— j*" January 4. Tfflb 
-•sept. SO -1- or ~ Dir. £ j IteUi % 


75 cents, after 70 cents. Bridge by the U.S. Treasury Secretary, $43.76. 
weakened 3 cents to 30 cents des- 


Urnon Carbide G29..*00 

Electronic Data 343,500 

Amur. Tel. and TeL 223.200 

Woolworth 164,100 

Bran iff Airways ... 152.500 

Sony 114.100 

RCA 110,500 

Alcoa 103.500 

Alberto Culver 101,000 

Pan Amer. Air. 85.900 

TORONTO 


Change 

Shares C! os Ins on 
tradinx price day 
639..*D0 431 -1* 

243.500 4B> -7) 

223.200 431 4-J 

164.100 49 +1 

152.500 131 +1 

114.100 171 -1 

110.500 361 — 

103.500 451 -24 

101,000 31* +1* 

95300 1U — 


1Wftu 1 pite the further gas flow from the 

183.84 i+0.76 i 11.90 3.33 Fly Number 1 well 

, m , a , c^o S S’i'o" EXCHANGE CROSS-RATES 

on increasing support, while Life- sepc.30 i Fnwkfurtiaew JCw* Parittci] bn 

savers added 5 cents at SL90. — I — I 1— — 

VI <nnnr- Swift lost 5 cents to SI. 60. Prmnkfuri --■ 3:51651® | 7.0 


EUROPE 


National Bank added 8 cents at s 

S3J28 but Bank New South Wales £Si5u! i* IM1 <r 
declined 12 cents to $5.60. 8.354-2*1 : 


3^165 1® ram 95 7.045-055 8.258-23S 

18.09-096 8.1273 95 S.486I-*F5! 


nut name wew soum waies B™eh« »* IB-21 «.010* |8^0i«.s« U6.70-SS 

sclined 12 cents to $O.60. . 8.35*24* 2.48A A 13.722-73] UR.7a.B5 

. _ Am’d'm ... lOl.u 68 3 j 71 b-«b I 6a98-.(» 7.17l8-6fl 8 37 1a 

JOHANNESBURG— The market Znnch 1B.1S30 3.961-854 7LB0E& 8.4042 ^.916-826 


8.1273 95 S.J85I-4F55) 29.6B6-7I5 26.395 3C5 Luanmb’c 116.70 H6.95 |K«n«*rt ....Ik.W lWO 
1L763 770 13.736-745 iv# 25 J3 W0.01M15 AUbysia. 7.562S-7 juaDlQumiAnj-. 8.»ajJ 


ll 6. 70-85 13.94j.96i I U.S9j OOj X.Zedaul 2.13^7^.1*421 Ibdv 160M53Q 

8.56fJ7i 9 .ai*^2* S^frira... 1.7644- L7812 >Ja(M W50-39Q 

8 37 la - fft.28j.54j U.S.— iNwh’ri’n'* ft 66 -3.35 


was subdued, with an all-round i 


list, testing out 
Indonesian wells. 


n ® w B7.7B 149.73 B4.3S . 64.09 I 64.0B t 63.96 I 54.26 I Sept. 20 SopL 29 


Bekrtn(«1 9fi-27 95.54 108.74 92.14 

45 . (30 fl) (4/11 

FrannaP*) ffl.l 70.2 I W-2 99.1 

(2877) ■ 30.3] 

Germany* S8J» 97.63 112.71 83.84 


128/4)1 |4/1)[ ■ | 

RBES AND FALLS 

Issues traded Up Down Uncbansed 

OTHER MARKETS *■" 

iVmfit |Tliiint| Wed. Tuev.; M«u i Pri. 

— — j 1 

j It* New H tab pi 31 - 18 9 9 I 17 

Lanada rallies _ low-. <6 i ct 51 1 w ■ 37 

, S^, S i!! C LS?S AMERICAN SE ALL STOCKS 
a good rally in moderate trading n yrnarr 

yesterday. Banks moved up 3.37 

on index. Western Oils advanced vail Tharai wpd. i Tues. ; iinr. Pn. 
2.46, Industrials improved ' 1.67, 5*551 rrrr ~ ~ ;T « __ 

Utilities gained 135 and Papers ‘liSl “ I 1 “ 


189.74 (2/1) 16ft21 1 29^9) 


MONTREAL 

INDUSTRIAL INDEX 


Scpc. 20 Sept. 29 
175. 73 174.31 


1971 HlKb 1971 Low 
18S.S9 (20/4) 174.31 ■ 29/9 1 


COMBINED INDEX 

174.75 1 73.12 184.05 /20/4) 172JS (22/2) 


Gennanv' 98J0 97.63 112.71 83.84 

[ (23/2) (81/9) 

HoUandW 107.8 : 107.6 i 128.0 ' 105.7 

; | iB/4) 23/9i 

Itadyt 48-16 | 40.17 | 00.09 45.23 

! (b/3) ki 8.S| 

Sweden (p) 869.40 269^1 292.71 «a.7L 

* . (25/ei (Wll 

Swite'rl'd 590.1 381.6 i 412-3 

** ilv/y* i4/fi 


lack Of interest Plarinmns ware PA Son Montreal LCOft-fi. Canadian S on New York 0^91^9913. (r) Commercial, 

mixed, Golds quiet. Financial ■■ - — ■■ - ■ — 

Minings softer. v R 

There were scattered losses in a 

Industrials. EURO-CURRENCY INTEREST RATES ♦ o 


Canada 5patu 170-173 

$C1=U.S. ' ISwlLiTarul 1.75-9.® 

eanta 99.09 99. 11 iU.S L4Sj-49j 


u j, «_i , 0 A _i q «nn« favour, as was a net Treasury bill cent, was paid commonly for 

Bank Rate 5% (Sept 2, 1971) ggW* re^nue trailers secured day-to-day loans. but swe 
The Discount houses balanced M - - ■ - -** >- 


Exchequer exceeded balances were found at 4} jj*. 


‘S, fair.? ES ^rh«rty bSTfrom the ^To^Tay’s ba^ with the 

le ISOm. houses. Transfers of funds on oU Bank of England. , h s 8 P WnL 

account were against the market's A rate of .4* per cent to S per to oi per cent. 


•Nomina! looser trim monaue ram 


6 i 1.5 1 6- L 522 L519i-LB39j 
4ta-il7.BU.D7j 1 7.04 j-. 05 a 
6 S 4 li.70-.75 jl3.72)Wl\ 
filsi 13.46 .51 13 47-48 

OU- 810-640 ! B 16-825 
O , 6S.23-E0.60 1 69.00 83 11 
Ml- B.79-.84 9.8I1-.B21- 


rWc lX32|-UL3Ci. 


OTHER MARKET RATES 

A (Wit toe ♦lS.Sb-ia.WVN'nt- riloi. 
Atmndlo. 3. 143.4.9.1514; Arfimtloe 1 t?-23 

Brazil..... 13.ro-13.70i.\Qiir<A....; 9?u|i 
Greece..... 73.9&-74.E5i Boldum...' lib 115 
H ’or K ong H.'iii-W.Siii Bruit \7-14 


V Rates norm by specialist Oulm.- 
otiier rates may bo quoted elstwtan* 
4 Commercial account. Financial raw* 
not available. 


f.,.. 

’ ! i j ^ 


• LANTOR. of Great Britain, 

said it has increased to 75 per 2 short-term— 
cent from 50 per cent-, its owner- 7-daya* notice, 
ship of Firet NV, a Dutch pro- Month — — 
ducer of non-woven textiles. The 


Sept. 30 1 StmUng U.S. dollar j 


■MU, 


W. German 
mark 


FORWARD RATES 


Thrnn moaU)i 


jl >a 1>4 e. dli 
A-ii c. rili 
•»: - om-i) An 


JOHANNESBURG 


•HA>vratt xBase amended ra was purchased from Koninkfijke 

J juraary 3. 1W2. from December. 1958. Ned erian disc Textid-Uole 


Bnumla... 30 1- pen -Sri is !40-l6o.pm 


Swicz'ri'd 330 1 3B1 & i 41^ *dLj ship of Firet NV, a Dutch pro- M<mto — t it. Now yortl^adu. jiiAltar.dii 
“ "d 330-1 3816 ^ ducer of non-woven textiles. The S'S* 4 • M {SIS SI S i *5 nJi L* *■£«** * 

I additional 25 per cent, interest tSSS^Z S523KSSdl- 

i5H X ‘from B SecMab«f*lBa Nederiandise 6 ° m T^SeNUliie Longer-term BnrodoDar deposit rates were doored nomtoally as follows! two- 1 ia l ?ritl dto 

^finlBam date hlg 25 per cent of Firet is yea The following nominal rates were trotted for London dollar certtfleares of 3 *1 m |>m-2dl« ijpm-2dls 

amended from 1855 to 186S. (o) Adjusted owned by Ten Cate, Of the deposit: one-months 71-6 15 m per cenL, ttarce-montba 713)6-71 per cent, six-months who— —. jli-J "•» pw IZ-onropm 


December iMsT ib) Buis IN December lur « IUUUL ivbiuuui- 

Sept. 50 Sept. 29 High Low a, 1997.* tcjcJnsed. (m) Base date ing 25 per cent of Firet is ' The following nominal rates were (rotted for London dollar certtfleares of ; s ijpe-iou 

.. 171.1 »M 212-4 163 j 3 amended from 1853 to 185S. (o) Adjusted owned by Ten Cate, Of the deposit: one-months 7J-6W M per cent, three-mamba 713)6-71 per cent, stx-memths 

(9/4T) (3/11 now quoted op basis 1963=100 and on Ned er lands Lantor id inintlv 74-71 per cenL, one-year 7 Um-7Uu per cent. 5 ?™rg — i. ^ P* 8 .. . 

.. 7tJt 7L7 89J 70.2 longer 1955=100. (p) Base date December ^ v r I, < J?** h O Rates are in some cases numlnaL SS 0 **** ore di« ■ 'XSq-ZSq ore rik 

ns/4) (1/9) 29. 1856. <bb) New index introduced by EngHsta Calico and West gshart-term rates axe call for Sterling, TLS. dollars sod Canadian dollars, and Vleam»«.50^«.oiB-10dla.B5Bro.ooi-|ier 

I Source: Rand Daily MalL Paris Boone Committee basis 1961=181 Point Pepperefl lnc. of the UA twodayf notice far Guilders. Harks and Swiss tram Zcriqfa__l4i;-3iz c. pm 12l;-llt;o.pa 


iit io oQ..^.|i.a c.ien-13 ms. r.{un-3 nn 
were (rotted for London dollar certtfleares of - ? d«|«m-2dl i :3 ijpm-2dli 

kol, Unve-mombs 713)6-71 per cent., six-months 


9-4 e. pa 


i20-14o.pa 


firmed 0.08. But Golds declined 
0.74 and Base Metals lost 0.25. 


awl (4/D II 

Vohnne 'll 

fan'll 5.840 2.120 i 3,020 1 2,490 j 2,900 


(1938=100.1 Source: Band Dally, MalL 
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Leading equities drift lower after early technical rally 

Index 4.5 down at 409.2— Reyrolle Parsons’ late weakness 


FINANCIA L TIMES STOCK INDICES 

; St pi. i S*m* V bi-nt. “ SepT. | SejiL M*L A lCl 

j 30 22 , 23 j 27 ; 34 • Si : *** 


v. . ACCOUNT DEALING DATES losses eztendin 

r ' - Option this left them im L ^^ e h b ^ W ^f^ lam - shedSp losse « of 9p HP respectively higher at I3lp, Kleeman lad ns- or 2p cheaper and OddenIno*s 

s ‘First Dedara- Last Am>int below the four-rear 0 i 5 to 149p. Distillers. zl I54p . were seen in British Home Stores, tries, lOp up at 310p, and De La down an exceptional Sp at 330p. 

' u Acquit -Qrrtg-j at ( BCt ni«£Si peaks re- were also 3p down, but Tomotin 232 p, and Deb enJmas. 22 lp. Good- Rue, 6 d better at 223p Great Portland save up another 

■ Slfs«t%^S ,in Po Day ,- 5^ 3 P » FP **ent mai' Bros. SSfiSSEm, how- , ^ 5p at 27T)p!but demand persisted 

4 J? 11 * 1 12 ner cenf P dullness on the interim statement ever, picked up 3p at 21 p on the following news of the proposed f ' r Argyle Securities. up Sip more 

v Oct- 4 Oct 114 Oct, 15 Oct 26 ,*?“£ 1 ** acfc J t0 864, Following the respective results, more than doubled profits In gen- lS5 ( J ie ?°d ina-eased dividend at 107p Following the higher 

.Oct 18 Oct 28 Oct 29 Nov. ft : below the official Macallan Glealivet held at l5Sp eraliy steady Mail Orders, Empire profits forecast Dover Dairies and immwi M-rin ic«m» 


Gnrenunent See. 78.34: 78.87 78.94 70.30 1 78.78 78. 3B 1 70 85 

Fixed Ibihm. 78.21 78.361 78.39 78-48; 78.28 77.88 72.98 

Innniirh! Ordinary*... I 409.2 413.7- 417.5' 420. li 427.S 430.0 383.4 

QnM Ulno« 47.3, 47.7 47.9' 48.51 48.7. 48.5 49 1 

OnL Dir. Yield ne I 3-79; 3.751 3.711 3-89 5.83 3.S9 4 62 

Earnings Yield pats)... 1 6.911 B.BB: 6.62' 5.781 5.69 5.85- 6-38 

P.E. Ratio iqJ 16.931 17.01' 17.17' 17.30) 17.67 17,67 15 67 

Deali ngs Marked ! 11.058: 11.977' 13.1181 12.714| 11.87?; 10.440: 9.079 

‘Ufa.ni. 414.5 11 a.m. 414.0 Noun 412.6 1 p-ui 411.7 - |>.ui 411.0 
3 p.ai. 410.3 

Ini Based on WKcorn. las Irom March .iJ. l-f7l. Ut>‘i •’I-?** J Vi 

HIGHS AND LOWS | S.E. ACTIVITY" 

— | bf/l~ | ainoa(lompUatto ni , 


* “ Hew time " deollnss may place 
from 5 p.RL Him business days earlier. 


! Blgb j Low j High ! Low 


a a-ffSHSa ^ 

with buyers still showing no signs maturities closed with rofrm r Building Issues moved frregu- fi S ure *- 


Fixed Inc ...| 78.48 i 69.65 


197.0 221.4 


5p and 6p respectively were seen rose 7p further to 225p; the non- 


t '-I . 

. a:;.t :...' 

f>»- -.Jlr 


Oort-Sew... 79.30 I 68.83 127.4 ! 64.21 ... . 

■: * WI » ( **** diAM gSSfflr.: ; ill: S sill 

Fixed Inc...| 78.48 69.65 i 150.Q | 67.12 ! 165.4 106 2 

Wftll) I4JU71J {2EUUai):<lLHi63i ;h»l«U =51.6 273 6 

hid. Oid 430.8 30W GE1.B ; 49.4 I = 

*» wn jaw®, lawm ffiSSEJ--; jSM SS 

Gold Mines. 61.3 ! 47.3 | 100.0 44.0 ISpmilalire 171.2 1613 

> .'l 0 , 3 , 7p .'l aOH.'i 1) (12/3?i6i [| 13/ L’ |0| _T.ua 1, 1 275.6 372 8 

Baste ioo~Gim. Secs- iS/ih/2#. Fixed (at. IKS. UxL OnL 1/70& Gold' Mtsn 
2/B/55. S-E- Activity July- Dec- 1043. 


me event, a rise of 0.6 in ““ u ai wwer >-ur- ai ^aoip. uespue me mcreasea a c*~- 77^ ~ - -ri - « 

Financial Times Industrial Ordin- M 5 a J ticaIarIy bi^nin^ di^dend and profits, £j^yearty resSts encomS J- Lyons “ A " hardenod 6p more f 056 gTOfUld 


ended at 9.S0 a.m. pending to 30p in West Wits, at r.Tflp, and 
ication of particulars of the 25p in Ynal Reefs, at 4i.'tp; both 
ganisation. prices were 1971 lows ami' news 


of the latter company's post- 


>RE1GN CXCHan 


V r 1 - 00 7? .T- a at 409 JZ. This jumped to a 1971 peak of 64 IQ closed lp off at 311p. Holt earlt- price of 74p to close ljp up * one-tmra stake Petroleum were finally Sp down Business remained at a low ebb In Financials. Do Beers rallied 

the fall on the week so on a flurry of buying and ended Products fell Sp to 33p; the In- on balance at 79p following their , y "“i • *'- C- Nicholson, reacted at 610p despite the encouraging in Plantations, but Rubbers were 5p to lR3p as there was less Cape 
f".7r >s * lar , t0 i 8 - 3 . or just over 4 per 5 up at 62 after a large turnover, terixn figures are overdue. respective first-half achivements. * p t0 31p< North Sea possibilities, while fractionally better in places, while selling than of late, while RTZ 

‘"•m cent A modest earlv fall In the in- , , . „ Losses of 5p to 8p were marked Leading Motor ConiDonents ^ heU ». 34S P. and Bimnah. 4S0p feU Teas displayed a few gains. were 2p belter at 202p, after 

Bevrolle Parsons w a ™o - , vestment^ dot^r wiiL “il 1x1 ^spodsb to the first-half agamst Ransomes Sims, UOp. F. resisted the eeneral trend 3p apiece, Trinidad Canadian ran 204p. Gold Fields were 2p off 

" •• •■ talBSt^on^e^-r- Strait S ^ ^ l^aSd^ ^ Mines Still decline Jane 'cornish S 

ffilfftSfflSiaaaft: cTeS^^oX 5£jf fV 2 SS ^ *" [ ' cd 4p Iow “ *• ^ P . s™ sections of the Mining officially opened to-day. 

■V' 1 * interim dividend. In contrast. 22} per cent cto^sJwgbe^at ?47p ^ Maeready’s Metal lip to 75p, after however, shed «P more at 124p . Shippings eased in quiet trad- were looking a little less Anglo-Vaal ended anp lower at 

..^-■ . Booker McConnell picked up late _ T , . , , P W P P ‘ a Y° L nK ^ ut u a J irra spot was Provided jaded l than of tote allhough a 620p. Roan Consolidated, how- 
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•B.L. DlvMend.... 32.9 34.8 4.81 Prices at SepL lfl._Next deal 0*7 Oa. 7. u _ o^ui Conn. B.CA_ _ 01-638 MS4 .Agraal 64.4 67.1 1 2.83 37. Broad_SL, SL Belief. Jersey. (BS4.2U01 RerJ^ BoS! UtL m „ 


Net asset value Sept. 28. SU^. 12.64-1253. ^et Arort^Vahje I I I 

The Dreyfus Offshore Trust N.V. “ f ^ 15 “ i?, 10 ' 80 ' ” ” 
P.O. Box Wm. Nassau. Bahamas J™ - 1 . 

Comm. Stock |D.S. *11.84, I _ f • Boulevard Royal. Luxembourg. 

Dob. Prom... | UjL SKU I ” | _ I nt'rmarkouSepijiO.s.S 125.55 — 

Net asset value Sent. SL Purtber Information U avaDable to Dealer* 


G. T. Bermuda Ltd. Negft SA. Tokyo Capital Holdings N.V. 

Bk. of Bnnfla.. Front Sl. Hnutn, Brada. 10a Bonle,rartl R °v*l. Luxembourg. Inrtonls uuiagt-ment Co. N.V.. Curacao. 

Bony Pacldc Fd*. 612.20 ,+0.241 — NAV Sopt- 24 U71| US*6.62 | i _ Nct »“« va JJ» gf 1 P share Sept 27. 

G.T-DoU&r Fund) | *10.68 | i - 6U.SJ0.0S70. 

* NAV SeBL a 1 NAV SepL 22. New Court Overseas Fd. Mgt. Ltd. J P1I J?I* Managers (Bennoda) Ltd. 
Gtfmshawe Tst. Management LUL P-O- Box 58. Hlnel Coart. G Denney. CJ. . ««■ Hamilton, Bermuda. 

* c Ovm< *’ Fd " i8SL0 54 - 7a » --i - ^im?iiumiiQaoiw:o: |;g 

iswut MWiinmj.dl.Z 33.3 12.78 Ocerveaji Fund.... S1.2B 1.34..! "; 4 00 

Hambros Inv. Mn. Ser. VI n. Axis. Nippon Special Holdings S-A, On.A«minuiarion l *i.36 1.42 ...... 4.00 

41. BUbenegate. B.C2. 0UB62851 Luxembourg. Bormmh Fund.... 96J) JOO.O 6.00 

Ch. Is. Fri Sent 1'129 8 iRei n ,. . _ . Du. Aecumnlatlinii 108.0 112.5' 6.00 

Ch. Ic.BcFddi^t 16,44.0 45AI i»o’61 N “ t - v ‘3ep* 1! LF41B.00 | 1 — Price at SepL 15. Next mb day Occ li 

Bamhro0v*a*Fd.! U.s. *7.88 [ ' — Union Bank or Switzerland 

Hill, SamL & Co. (Guernsey) Ltd. North American Funds 137 - 0ia Broad street. B e 1 si-sss sm. 

8 Lefevre Sl. SL Peter Port. Guernsey Cl * N **»t»- Babamaa. Geneva, Branch Amca. 6w. Fr. 166.011 67.0Q -0.50: 4 60 

Gucrnsej” Trim..., 129.7 136.6,-1.1, 1.73 J "***«**. TeL 362460. SL^.fc lJglS WLM +i.M 

Hill, Samuel Overseas Fund e a >;~a. Bank f, mi .. i * 22,55 -0.J5: — GWilnveT.tsw.Pr.i84.0D85.00i j a so 

37. rue Norro-Dame. Luxembowg N A - lnv - Pund " 1 r4Jh - P»i6«'luv^w.F...|84.00 85.00 | S.Sa 

Net A»aet Value 1 1 - _ _ ?«nt Sw. Fr hw.00 134.00' -4.70 

at Sept. 15 1971 ...ItT.S.* 10.80 I J — Overseas Development Bank Utd. States Growth Inv. TsL N.V. 


Overseas Development Bank Utd. States Growth Inv. TsL N.V. 
S8, Berkeley Sq.. London. W.l. 01483 5974 p,0 ‘ 80)1 I#48 ' Nassau. Babamaa. 

Fnndltalia. 69.79 +0 021 - ^ Urowth lnv| 1^83.79 7.00 1 2.14 

FundaofP’dsSfl- 198.50 -Ml - "hies Unit Inv. Ltd. 

Fund rrf Fund*. ... 5B.4Soxjii*»'t» +0.06 — Prleei of unit* In Walca Tron may 

!-LT S6.73 -D.01 ' ' “ ~ ‘ ' 


from British and Conunenul «-nnn g Co., ai rS'™' ~ 

Ud.. 54. New Broad SL. EX* 01-588 8501 v^SSSS^i SB 04 n ®!' Z 


.A.L Balance 32.9 |4.8 . — |.5l (^) janus Securities LtA 

* ■JLL.Op’UlAcc-1..) 31.7 33.61 .1 2.49 ^ QUJ gem lAJ ~ OX-581 

••.Prices on SepL 29. Next 4calhw Ota. 6. [27.8 29.5| 

r.fv) (fl Brown Shipley St Co. Ltd. Jaonx Growth.. .J83.1 24. 5j 

Founders Court. B.CJ. 01-flM SS20 j. nu> ,4ei.inv.T>*!l9.9 21.31-0. l| 

: its *““*Jg*SKJSfi. u 


InterntL Capital Management Ltd. 


Qaml _|27.3 39.0x1 —0.5; 3.50 S1 ? rlin r 


ySBj- S« 7, SL Regency Hona^. yidSmTSSST 

ma ::::: i:!? asSSfiarlB" VHiKI i w 

pd(Sept28>44.6 47.lml 8.58 i"«ano.-.,b». / /a.Bj— 0.5( 4.44 Med.lnvjfd. clne)|22.9 85.01 8.' 


Pacific Seaboard Fond N.V. 


bo obtained from Bank of New Sontb 
Walea. 01488 4020. 

Warburg (S. G.) Vln. Agts. 

M. Greaham St.. E.CJS. ei-soo 
Cr.Bil.FraldepLE? US58.37 . r _ 


BOfindmla Manazemenr Co.. N.V.. Cnracao. j kncrjjylnLscpt 29, USSli.16, i _ 


Net asset value SepL ML SU.5. 22.62. 


SSf sspi li 1 ,NSUMNCt PR0PffiTY - 5 Si SBMfwr M a ST - ~ * 

Prices on sow. JjggSSfJK 2«:6 ::::: ES SS? 22.8 au-U|-UI W.O 88.71 — | «18 Abbey Life Assurance Ctl Ltl •***s*n«F-ndi 1 008.3 , ; _ PbD,aaon Bou «- FeflcBurtb A J. »■«*>«•». E ca sss itx7 

.Canada Ufe Unit ^ Magre. Ui ftS&EWtjJM (a) Pan-Australian Unit Trust am mu If.’ Chuzchnr<1 ' B.cu. >48 bui Guardian Assurance Co. UtL LACOPCnit..„...|92B 970, ^ ^Minitwate.. . ;23.7 25.1; ) - 

6. Charles B SireeL S.W.L 01-W7 j^tlnt GwWdJ 30.0 31.0 . — 1.64 „ Wan> K.C.2. Bl-638 6801 “■ A !**T »4- 6gpf-Wj38.fi 34.61 j 1.66 Royal Exchange. E.CJ. 01-283 71W 

Cani.tr Income. .125.0 S5.B-0.1, 3.26 Jllsftrt CoQ.MIi>'”|29.4 30.4 9^ Pap. AtteLtax 25.34.1 36.31 1 2.20 . J* AWw.vPrm.8epUUl3JI 120.0 6.50 *lW*r Bonds. 134.1 H7.bf-.ftd- _T M. and G. Group 


Net mat values. 


_ 5 Yield % 

save and Prosper Group 


(at (c) Carliol Unit Fd.Mgre.LM. ( . ^ JesseI Britannia Group M ,, p MP !. M ontani T Mara. Ld thp-DteL naits^-ilftA i23.4i — 1.66 Annuity Assurance Society Ltd. 

- MUbrnir Bse- NewcdStle-UPon-Tnie. tllflo W EC 5M KBX. 61^23 758S W mjwSSro^ Do. Aoe. Falls... 1*9.6 143.8; . — 1.66 Annuity Boose, Twickenham. 01-883 49H «-«* 0031 vR’mUTB-slfe... 

Chro^.-t«2S -.136.9 58.91 i 2-B4 1W - PV o^Oae : WB« BwnmtDhtUnita 107.6 11 LO. 2.72 Trosltlr. InvmFdJ 37 I | - *Ebmhrr. EpuRy.i 113.4 119.4] -...; - * Do. (977/65 

■ I*™*!” 1 _ ... . . “TT -- — PAU.Growth F 0 .I 24.5 25 . 8 Ml.ll 2.22 - Tv. a-n. r»i*. Itiasioo^ a. 7 *> ' _ 1 1 wPnniertv I 96 a iot a! I _ vP*T PSm m 

.8' — a.s 


' Charterhouse Jaj 
• 95. Sooth waxk Street 
lAaruriwur Capi27.' 
. f Do. Cap. Awtn.,27. 1 
'rfbancrlMiuM ltK---34j 


T7. B»« Z 

VBamhrn Epultj-.i 113.4 U9.<| _....i _ V Do. (077/65 100. 1 i— 0/7 — 

•Property.... I 96 Ji 101.9 — WPOT P'un Hept^C 98.5 09.4' — 

wManp^d Cap....- 105 J 111.5. . — - Property SepLM 105 J 110.8| +2.8 - 
•Managed Ace. — 106.7 112.51 — 


,uuu>u« „ cTr«„r CWL 01-107 8876 J'te'tswiLoriTTjSu.s iaf rnn-Ausinuiau uui iron ,7 >~~. n 7. rTiT-Ti n.iT.TT m— uuarcuan Assurance CO. Ltd. "“"“Biu laze B74i I — •"Ptopmiv PuniU'Oa V imri ~ 

6. Charles & SiroeL S.W.L 01-W7 j' W p t IntGwhTOJ 30.0 |LO - — 65. London Wall, R.C.X 614SS 6801 **• SSKi? tSSte* ““ AbTOy Bq. aypt.Wffg.5 34.61 j 1.66 Royal Exchange. E.CJ. 01-283 71W _ ^roporti Pun.l 0 &6.7 lOl-B | _ 

. Onlitr Income 25.6-0.1, 3.26 Jllsrol ConiMli>'”|29.4 30. 4] | 9^93 A urt.Sepi23|34.I 36.31 1 2.20 i **£££&* £?£**" ^4.43 A ^ V . Pr M Ft * 8113 ' 0 1200 * 650 *1W Bonds. 114.1 li 7 0+ fl 4' _ *•' aa * G. Group ‘Prices on Sow. ZL Not dealing Sept an. 

b-- (A«.,m.,...|23.0 26.5l-B.li 3.26 ^ fHaa _ #TueB . nW(H j. ntare fAroum. Dnn-,..|38.6 4U| [ 2.20 'SnSSuilSl^lSS 15oJ' ii::: 4^1 58. B | f 117 ^ h*.. &C 0. 01406 4882 ■ Pr,cw 00 Au£ Next rtralina Ocl lj 

' ( a t (r) Carliol Unit Fd. Mgrs. Ltd. .. .. JesseI Britannia Group ^ Pesrl-HontomT Mara. Ld Oap.Di»L Uaita^ilftA 123.41 — 1.66 Annuity Assurance Society Ltd. E^^P^teAsOTaneeLtoiiled •Eo'nnt 6m^o<7?.7 8 1.8:— 1.2 — Scot wmow - ... . p 

MilUmn- Hie- NewcaJtle-UWjn-Tme. mflji FraKbu^*St.. EC5M 6BX. 61-493 T58S W «) Fe^MOntegU J>p. Ace. Pulls... 139.6 143.8] 1.66 Annuity Boose, Twickenham. 01488 4868 Brook StteeL Wx m 468 0031 •P'mUvB-* 107d._ 93.0 C Q ,1 — Widows Fnd. & Life As*. SOC. 

Srwl&|«22...-.| 56.9 58.91 i Z-64 155, ^^Dealtofi : 01-407 3278 JJJ KxenjDCDhtUnita HW.fi Ill-Oi 172 Trosltlr. r n veaFd.| 37 | ...... 1 _ V Bamhro EmiUy.1113.4 1IB.<| j - V Da.(H77/65 100.1 1-0.7 - ^ SL Andrew Sfl.. Edinburgh EM 2^ YD 

imS (Set Securite Ltl S83SI - SVSSraaSM Isletfl.! “ ' I tiSL l SSr *SS ’SSI ill Assurance Co. Lti VliS ml :: = ^"SSfSAiSti+Va = 216.4 220.7: _ 

StaSgSgi JfAjj.} All | Hdg tESLSrgt SSrnMBl RSI-:; = Marlne&GenMutuaiLlfeAss.Soc. ?SS? ££ ^r raDce Co - 

.MsSffvisWi 01-228 mm jssssStef g| ffsspss^^s&'A 10 rtssasas as as ?ssii“i£rsK ssfs *** -2 - ■— -1 - Taiset ure ^ ^7 

Aldx. 01-977 8811 1 Avul .4rcumj 104.0 I | 

rChinerlaiiiwliHvS*-* 6. fnr Truns below nuly 81-833 »5». 1, Love Lane, London EC2V JJJ. 01-666 8744 Nffltl subscription d» Capital life Assurance HcartoorCbik 2S.S 2 b. 9| — •NauanPrp.Bda.tC1.T63 1.211] ...-.I — Prop Bund lnvmi 101.0 ' i _ 

,£ricvs m Scot. » wSrattra Dcaimg for TruBS tWOw ™ 2. 20 Bxuu Wme Unlr’28.3 29.7;-flJ| a43 Tyndflll Managers Ulster LtfL L Anael Court B.CA omn 7876 Hodge Life Amnnn Co. l td VnJto-JSiTlolH ZT - ^ ' 

sa^Ssrs-s sffla b iw-J™,w flfc r»j*«wui' •w*™*-** ^ ^.'^1 1 i- 

kiii*..'! n- in«. 4Miri7i88.4 92.1; 4.60 , « Key Fund Managers lAd. 10 cbartatx'se Sa.,^SMiru. fli-Sl 0544 BeUaa 42m. City of Westminster Assurances •Ho-igp Bon-u, 53.3 56.H—0.4; — »j nh i_ . . ... ^^0^- - - n -4S8 4311 

® 7 °l «' 60 ^AtSl cSS. E.C i “ifo’S ^^Cspual^73.2 79.9HL4I 2.52 fA S*®! j HI * H«*ferrT Road. S.WJL 01422 4477 «‘ l <**-** - SSS^SSSattf&^gSB 147.0,-2.5 - 

fbowgate Fund »>"»««" u ^ 8S3=£S IS «■«*•* ’V*-** « 7 atrifir SSsaCiHf“«j ,Ji | z ::! “° {=e“ 1 *». &. jic— H,«s2S^S|S!5%.S|^Tf" iromi 

jjflWRali! Hill H0tl&‘. . , __ ko f . ■ nw M u r u (y) (e) Practical Invest Co- Ltd. met* t 7 mM >Tnut li* j vPropAnnaitv....! lss.s ”’™'i _ lEDtlena, . IJ,e House. _ Guildford 73255 18. Canyngo Road, Bristol. E73 325ai 


• !*«««;».* fewffiJSff SS5 


Trident investors Life Assurance 

15. America Sauaro. K.G.3. 61-453 4311 

TridnB'n'ae^JO 140.0 147.0,-2.5 — 


lmperul Ufa Hmsa. Gufldfoid 73255 


. Denims: 91 - 48 * * -z;- ^ihscrintlCia day ocl l rrormaai i^ie «*»• w *»*«. . . . . In _. tt._x.__ /Pp* u~ » j uuiuu wuu|i vHm-er EaitiivGt.l cil 60 '-ilibi 

*p.a»ni,rm*x« 351 : ass ^ & CenenU Tg^a.n iS2? 1 w. , S» SSESiSTS* 0 ? T™ “SIS | = 

f V J? e l b0r 18 - cuyns ? Rl I?Jk32^ 65 61 ^ «-B7 (a) ( b ) M PrudntL UnltTstMgra. ® , P*! , \ a ““ r,,h ' 1 ^-P 36 - 2 ;^- 1 ! 2-26 Do. Annuity Uw| 13.13 | | - •Dnrcr Fefl'n Uu 95.0 1 Z’.J - 

(a) (g) Ebor Securities Ltd- SB --M 3.67 SSUg&A. bon snh. M (s) V™”” GrenP ^ ComMU Insurance Co. Ltd. •DnrerAn.rr.vrtl 79.0 |-i.oi - 

>J3W3. HM Street. £.C^. «*« ■»=• £ Ocl IX ,94.0 98.5l-o.ei 2.B2 gJJJg P| 7 oJGJu COnm ' *** “ 500 ' »■ 

I mu; a sss as* sssssps n-istil i% ’HFr’ 1 ® 1=1 = 

•^aassilff IZ &*?*>- Sl ttSrtflIS :S,***SS teafiSSaSs BS ^ ^SL'SSrRSL.H&i- K=i3hfiaB= sz-5 1 -T - 


^gai oe lnaif* JV- 3KM1 ProJifin Untta |3B J iw.m — z.o, a.bu —“I inr-bte.^nAccHtil 32 90 I I — •Dorer Acc'm Pt 

The Ebor Group IS. Canynsc Road. M M r^irtL IMtTst.Mra ®}mi»-aB«mr. , h. ! 53.0 36 . 2 ;-A.l| 2-26 Do. Annuity Uu| 13.13 | ...J - •D^ver Pen n Du 


(a) it) Ebor Securities Ltd. 


imu> .ox-pi-— 1-™-- Qp- « . , MO qb g. ... 37-43 TOOleJ 5HWT. 5Ja.L tU-487 S731 32, Comhlfl, &.< 

Next snbBCripiloo dayOB- »■ Prudential 94.0 8B.5f-0.5| 2.82 ftp||j1 Accum...^5.1 27.0l-fl.l| -3.12 -chnii.ifipnt ,7 i 

Lloyds Bank Unit TsL { } RthchltL £ Lwnds. Mgrs. Ltd. canroi Bxpan*k«:3|.0 35.lrif-.0-i 2.54 RffipS* „ 

jxrnbard Street. B.C.3- «M ““ i-L conn, sl Swltbin'o LaneTLto.. ED4 Comm.wwwi]tb... | 85.7 90JM -1.6 3.06 17”“^ 

43.7 45.B-A.2! ?.§3 , S Inv. T»r- Dail»....'101.4 104.01 0.91 &»ader InSU 


5 Tst SiS (a) Mtthld- * Lwnds. Mgrs- 

‘ B,C £ » New Conn. Sl Swltburs Lane. Ldn. 

5-7 45.B:— f.d fr? w^CHKr’mntTitlPlldfillflld] I 


2** Cornbm. £.05. 
■fSTS •CeplalSepL 17..I 


fll-628 5410 Prices at Sept. SO. Prop. Equity & Life A caw Co. 

141.0 j .-—I - investment Annuity Life Assnr. m - Crawford wih MR oi-«e oa 
° • — 8. Dcvereox Court. W.C2. 353 5897 vRbtSilkPropBdai 115.6 I » - 


.. , 18 - Canynga Road. Bristol. K73 331« 

Norwich Union Insurance Group vBandFund Scpt^i, 112.4 ■ _ 

P.O. Box 4 Norwich. NOR 88A Vtqult.r PU.Hf,i.1& 137.8 _ 

108.8 |_.| - ,”■» — - 

Old Bnad St S«s. Asm. U4 * 5 -"> FJ 1158 — 1 - 

39. King Strea, London. E.GJL oi4M am Welfare Insurance Company Ltd. 
viler. I nv. Ply. Bd| 106.2 | — 3M7 Cannon Strm. E.C4. Oljas 0781 

— ■ n r . _ Inv«iineutT4tPdi 104.9 i + 1.2 1 — 

Prop. Equity & Life Assce. Co. Money Maker Fd..! 106.8 Usf ^ 

U2. Crawford SL. WIH 2AS. 01485 DSS? Projwnv Fund.... : J06 ? l-0.ll — 


Insurance Co. Ltd. 


Pr operty Growth Assnr. Co. Ltd. , yield allow* for on buying ext*™**. 

78. Brook Siren, wj. 01-408 4171 a Offered prices include all expenses. 

•Ah.M.Path Briall 11.0 112.51 i - b To-day's price, c Yield based on offtsr 

•Pm.Otfa.Ag. Bdfcl6D7 .5 617-5r — nrita. d Estimated. * To-day's onenin* 


Edinburgh 


i. Ansel Cteuri. E 


8335 •Prn't vOr'UiiWsu 129,6 132.51 ,.' — -Drtce. h Distribution five Of U.K. 

» Eeii ItHf 1 E saSaaStsiT. r“ ww ' 11 * 31iM ■ umi,«. s&JTssrwtus-a 
gKK L h SSKS^-Sf ,»1V2=!J| 1:25 SSTtH “Wi “ BM rr^ 5“ “ v ■» “S™ SSL-ra . -jsss 

General Dnita — 139.0 41 ^ 1 - 0.3 3.01 (a) (g) Westminster Ham brt) TSL EftoteUnlto | 49.4 50 . 71 - 0 . 2 , 4.03 Bond Fund. I 2111.90 :— 1 . 16 | _ HSfJSiSfHSSil i^'ml I “ « Prtvloua day-S price, t Offered nnca 

High Yield Unite .' 38.8 40 .Bri— {Lfl 4.73 1 L Blshopsgate, E.Ci 01-588 S 851 itirtlaniis Vnlu...! 49.4 80 . 7 |— 0 , 2 ] 4.03 Next subscription day Oa. S. ,!?|S — inch * <Soa «B caBCnfies except a cent's com- 

Inwroe _.j 34.4 36 . 5 ;+ 0.1 6.16 Otphal (Are.) ; 47.0 4 fl. 8 ;- 0 . 2 , 2.01 „ Propty.Fd.SepU 6 l 29.99 10 . 30 ! I - mission. s Single preminm insaranco 

Inxmneo 1 66-9' U-0.3 1.97 teSme 188.9 30-44-0.113.69 S? Life & Equity Assurance _ „ „ bonda. ♦ Share split. V Net of tax 

InTTOtmenL Tm*fi 2 S .4 U 6 ^!— 0.1 24)1 Financial 31.9 53 . 6 >— O-lj 2.15 sl - ss - KB 18 Street, E.U 2 . fll-Hi 0093 Feacturcb Street E.CJ, 01 -GZ 3 7585 Reliance Mutual ^Pltal Wins, • Not autborisod by 

fDJapan Gtb Pwd| 32 i 34 . 8 mj + 6 .S 0 . 3 & GiotUi Inv | 72.0 76-0 — 0 A| 2.52 Bd tsept. 2 38 . 0 £ — Sri.Iuv.IMfkTii.ZOi 35.6 37 . 0 ' | — Tunbridse Well*. v«ir oom rsn r^®“ rd S , JF nat - fl Guernsey ylcM. 

TridencUulto 1 56 .B j- 0.4 2 . IB Unlwring &ada 32 ^ 947 . Knd’wmt. s^t - 20 40 J)_ | - troLAn-FcLSopl^ 53.0 55 . 5 ) — vIte]iaMBPropBd».( 10 B 4 |+I 7 | avaflalMfe ttchanso rate mffl- 


I StromStdlJ 


y< 5 mSiT M J 55 : bSi 62 S 8305 H«b JjHs 2)45 j Iuvaatment"Trarfi 2 S .4 26 j!Io!l gn FtamuZZ^M ®' 6 rS-]i H! ^ 0093 WS. Fondwrcfa Street, E.CA 01 -G 3 7585 Reliance Mutual 

' ‘ »K2«S d" Oci! li 3s14.1 2 . 69 1 .Trideac Unito 1 56.8 j-fl. 4 j 2 . 18 } Unl«viK Bonds 3 W- J Lnd’wmt. Sept - 20 4 Q.O_ | i - I beLftn-FcLSepl^ 53.0 56 . 5 , .J - J •Ite]ten e eP«pB(U. i ll 

*•*. moabte to public ge ay ally. 
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I 


44 

yr. ■ „ 

j^^TKH FUNDS. ETC. C9I5) 

Jw- T**«DOit Stfc. 1968-73 fl7V 

% Jrarr, , E M * u ' ' -- 

- 88 V** * M "»POn 1972-77 QO' M :« % 

Hftft* S*. 29 S U M 4a© U Ju 8 »S|* 

sSrerSiJb"’ 48* 7 6 > 7T» El; 

Con»e«ian Ln. 41 <■ 40H i «. »» *o 

5 S Hrsg* sv 974 CBe9j 997n ® 

“f jWMWitn 1372 (Reg.) iOD“u u u 

*■“' 197B ' 7B Bi*® U 

t**!*Wier Ln - 1 972 101*1* * J K 
Ilf” a*fh«rauer Stfc. 1976 100»» 
|~. nc r , E *^9uer 1973 101 % »ia ~n 
5&ne 1S£5K L«. 1960-30 H 6 'x® 7»|# <• 
SUbc Funding Ln. T97B-80 92 «m:© 4 
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b T, 7a «u" ^k V •• 

^gf.^TMMUFV Ln. 1976 
ioo i«j i- 54 th 

'fejTW'J-"*.. 1 ?! 5 - 98 

•JS* J r *W r y L n- 1987-90 97J|1« ti * 1 * 
- "wl H 'm i« 7 u„; 5is M 7 >w 


B’fc 71; 


a [j Bc l 4 Tl ^*»;'V L |Lil. 1980-82 1 06 <; u M *7 
Bjjpc Trunrv In- 7984-66 1 Q 4 H© Uix 
B^KTnreyry Ln. 1997 lODfc 1 100»»: 

* 1^1 U H >4 )| 

*W c , T, 5JW»nr J.n. 1997 A l02t>MQ 2 H 
Ji J* i^ms i«i. 2<« 

9 ? c 5™“",nr Ln. 1994 lofiiio 3»« H »» 
,!» i* SIJ I« 6, sag 61, 5> S', 1. *w 

(?¥ a »unr Ln - 1992-96 103*174) 26® 
-f* *5 *» )* 4 «»» 3 2“ia: 
z^oe Treasury Site. magi) 281.0 Is 9»i» 

a»c Treasury 341<o 4 h a* 

ajipc Treasury 1977-80 (Rea.) 830 a w® 

*iaO 1 * 3 

s ijPC Treasury 1979-81 iRh.I 81 *1**® 3|gO 
-JJP* '*le l. 801. 1<« lift h )|1 h 
5 K V**5*»ry 1986-89 IRN.I 73>.10 Zv® 
61 2 hr U„ 11 ,. 31*1 2ta 
Treasury 1373 (Red.) SB'**:© f,. 
9>:k Treasury 2008-12 iReg.l 674.0 B‘'*t 
*• 7> 4 81; 71- 89g 

Treasury 1975 (Res.) 99 13-B4ttisO 
■ibO 7-B4tfcs »*; 

1977 97'; 9>s 984. 

■ 4 K Vktorv BBS. C£SO. £10O. £200. £500. 

El -OOO. £5.000i 974 * 

3 Jj« War Ln. 42 n RQ "lat >i« 1 . I* 7„ 

_y* 2 i»g 2‘« i*» “■* an >■»: 

Brit. Electricity 3 k 1988-7 3 97*»k® »i«© 
Jl« »J 1 s. Ju 1 *. Oo. 1974-77 aftsto 4 
3» *w- 3'rK 83 so “is 2'«t 1.1 3 a 2a*f 

3 s ! 4J|. 3 }.. 4 lane Mi Sj; S »» 

Brit. Gas 3 k 54 3>i« H k, 5. 4 k 99* 10 
n G 

Guar. 21 ik rlrlsft Land Act 13031 96*-® 
Nth. Scotland HydrQ-EIaC. 4 k 860. 3>;pe 

Northern Ireland 6pc Excha. Stfc. 81. 
6i;pq Exaia. Stic. 78-'.* sO 
3 k Redemption 1986-96 S4V9 5 

CORPN. & COUNTY— U.K. (198) 

FREE OF STAMP DUTY 
London CC 3oc Tin or alter 19201 344. 
Lu 5>;pc 1977-81 83>i U. Sl;K 1985-87 
77. 6 k 1975-78 91 S*. 6k 1976-79 
890 84^ U. e K 1972 IQQiiaO. 6*-uc 
1971-72 1 OO*;® ig 1(10. 6*n>C 1974 

98 ‘SO »S \ <; 4a. 6 4. DC 1988-90 851. 

Con. or London 6 UK 1971-72 10O>( U. 
6 'ik 1975-78 93 WO W '«■ 61-k 1980-82 
90 U® U. 91-pc 1 976-80 1 054. 

Greater London fii;pc 1977 9S-'a0i 61;. 
6Ja« 1976 97 W W. 64aK 1990-92 
84W. 7 Ux 1977 99W0 100U- 9 UK 
1980 10GW 6L'. 9HK 1980-82 107 
Ayr CC 6l2K 1976-79 9S4a 
Belfast Cpn. 6 k 1973-75 90UO % 
Birmingham on. 3 k <ln or after 19471 
330. 6 dc 1974-76 94V 7>«c 1980-82 
991a U|«. gi.K 1979-81 1054.0. BK 
f£10 Pd-> 1979-81 11>w 11 10W 4a 

iij; »i« Mu i-\j: tij; Uja 

Bcotle Cpn. 6<:K 1971-72 IOCmO H 
Brighton Cpn. Sl^c 1J76-79 940 
Bristol Cpn. 5 k 1970-73 96V® V®. 

7k 1974-75 88 l9 ki ' 

Bucks. CC SUK 1 97S 93WO H. 6>:k 
1971-72 100'K 

Camden Cpn. 9 k 1978-80 I04h 
Derby Cpn. SUk 1975-77 S8W 
Essex CC 3hPC 1952-72 97UO. Sac 

-1968-71 99V SWk 1974 980 6 
Huddersftdd 5<aK 90"s0 4. 

Hull 3 'ipe 90 U 
Ipswich 2<iK 87 
Islington 9i.pc 109U 
Kent County 9'apc 1050 5 
Lanarkshire 9 );k 1090 
Liverpool 4K 950 Iu>, 7 k S7h 7 
Manchester 6 k 97U0 8 
Middlesex CC SUK 84. 6laK 950 4«* 4 

4|| 

Newcastle-upon-Tyne Sue 944.0 
Newham SVac 90 
Northampton 6 k 31 
Northumberland Countv 7K 96 U 
Norwich sac Biu 
Nottingham Eac 9H:0. 6 Wk 100 V 
8k 31 i-O 
Oxlord 7<aK 98V 
Plymouth 6i : ue 954. 

Salford 5tac 73 40 WO <1 
Southampton 2>:K 86W 74.K 100WJ0 

Southend-on-Sea 5 Uk 654 
Southwark 6>aK 894 W W W. 9WK 106 
W 

Stirling CC 7 Wk 99W >: 

Surrey County 64.pc 994 
Walsall fi-wpc 941; 

Warwickshire CC Ek 97 w®. 

West Brom. 5WPC 841.0 
West Riding County 5 -’«k 941- 4. 
Westminster (City of) 7WK 100 
SHORT-DATED BONDS 
FREE OF STAMP DUTY 
7WKBdS. (Reg.1 (3.'11;71> £100.200 

IkS&i. & S88SS 

SWKBds. (Reg. I (21,6 72) £100.770 
— El £100.55® 


Crier Ryder 330 
Cedar Hidflc. ( 2 q P ) 94 
Coml. Bk. Australia (Lon. Reg.) 0 A 1 ) 

Daltu-r Barton Secs. CSOpi 3950 6 5 
First Finsburv -fit 5WpcLn. 45 
First Natl, city Cpn. Com. OUS6-7S) 
£171* JO *5® 

Qllett Brea. Discount 292 ZJ 
Guinness Mahon Hides. (25 p> 1080 10 

B>; 

Hambros (£ 10 . £2.50 Dd ) £330- Shares 
i25p) 3750 S 8 !fl> 700 60 72 70. 7nc 
Snb.Ln. 80 WO hO 

Hill 5am uol Group (Z5oi 135 4 If 6 . 

Wits, to Subscribe for Ord. £21 
Hongkong Shanghai Bk- (Lon. Reg-i 
I5HK25) £141, H W w 4.1. (Col. Reg.) 
ISHK 25) £17 

I iraal- British Sank fICIO) 205 
K riser uilmann Hldss. 7 i.KDb BOW 
Kleinwort Benson Lonsdale (25p) 1420 
Lloyds BOlSJ Inll Bk 544 5 
Lloyds Bank 580 6 Z 4 78 81 
London County Secs. (ZSp> 1 - - 
Mercury Secs. (25oi 1820 40 7918 88 
Midland Bank 516 12 14 10 7t 17 
18 23J 

Minster Assets (25p> 68 7>: 8 t. t 
Natl. Const. Bkg. Group tZSoi 141 
40 39 42 

Natl. Grlndlays Hldos 3850 75 
Natl. 8k. Australasia fSAI ) 152 
NaU. Westminster Bank 5680 1 tft 1* 2 

55 64 70 60 E 59 8. Warrants 87 

6 l- 54 5 61. 7orPf. 770 710 BOW® 
79 1 » 81 '• 79 7J BJ. BWncLn. 99); ' 
9pcLn. 101 Ij 1004 1014 10041 
Royal Bk- Canada (Recog. Mkp. Names) 
(SCSI £13 16 13.17 
Schraders 6180 151 20 
Slate*" Walker Secs. (25o) 3060 1 ®S 
3 4 2 1 It 6 . Now 307 5. SWK PI. 
61 4. 7pcLn. (With Sub Rts.) 1174 4* 17. 
IhxLn 1991-96 8940 4 W 90. B4K 
Ln. 1988-93 9340. W 
Z’l 


Warrants 1520 


Standard Chartered Bkg. Groop 318 15 10 
Union Discount Co. Condon 430 40 33 
Wlntrust ( 20 Pl 120 141 ■ 

BREWERIES & DISTILLS. (324) 

Allied Breweries (25pl 12940 314 24 1 
2 3. Dfd- (25 p> 119. 3KOb 441. 3 UK 
Ob. 424. 4WOCDU. 1970-75 BSW« 4. 
S'iscDb. 7340. BWocDb. 1987-92 
7540 64PCDb. 1984-89 77';. BliKOb. 
80. 74KDb. 5440 5<4 S L 6 UK 
Unsec. Ln. 594. 7WpcUnsec.Ln. 8640 4 
Bass Charrlnpton (25o< 13040 34 2>- 2 
14. dpcPf. 45. 7 k - ' 


11 13D4® 3 4 2h 2 
CPI. 79'j. ii.ocDb. 
3b. 1 987-92 4640 


4 7. 04ocDb. 1977-79 100 4 

84pcDta. 1987-92 9440 50 5 4 5 4. 
44KUnsec.Ln. 540. 74KUnsoc-Ln. 8710 
840 740 84 

Bass Charrlngton (Brewertesi 74pcLn. 834 
Bedding tom' i2Sni 10910 10. 94KU»- 

sec-Ln. 98410 

Border Breweries iWmlumi f2Sot 87 
Brawn (Matthew) CSSpl 385 
Bulmer (H. P.t l25o) 101 2 4 5 3 
Cameron (j. W.) (25 p> 1640 3 
Cardiff Malting iZOp) 350 
Ot» London Bre. Invest. Pfd. < 20 k) 19«- 
Dfd.^rzsgl^l IZ'^tl 120 4 12 14- 6 K 

Courage *25 di 12310 6 8 5. 34Klrred. 
Db. 39. 64ac2ndDb. 1976-81 874. 

6 iiOc 2 ndDb. 1984-59 804. 7K2ndDb 
1957-92 834. 6 VKUns«.Ln. 710. 

7.1 ncUnsec-Ln. 7940 40. Bi-KUnsee.Ln. 

18710 4® 8 70. 10 l;pcUnscc.Ln. 11010 

LA 

Davenport* C. B. Brew. (Htdgs.i (2£p> 165 
□fstlllers fSOpi 1550 5 4 74 64 6 4*. 

7 4 KUnjec.Ln. 54 4 5. 1 0 l-ncUnsec.Ln. 

ft.p.l 1104. Do- (£65 od-i 7540 50 V 

Glen Grant Distilleries <25P> 




n'lWrt 

Greeiialt Whitley (25p> -1690 71. 


Unsec.Ln. 7641 741 
Greene King Sons S« 


84K 


43 


STOCK EXCHANGE DEALINGS 
from the Official List for Sept. 30 

Thursday, September 30 11,052 I Tuesday, September 28 13.118 J Friday. September 24 11,677 

Wednesday, September 29 11,977 j Monday, September 27 12,714 { Thursday, September 23 10,440 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded In the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List np to 2.15 pan. 
only, bnt later transactions can be included in the following 
day's Official List- No indication is available as to whether a 


bargain represents a sale or purchase by members of the 
pablic. Markings are not necessarily in order of execution, and 
only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £1 
folly paid and stock £100 folly paid. Stock Exchange securities 
are quoted in pounds and fractious of pounds or in new pence 
and fractions of new pence. 


I Bargains at Special Prices. A Bargains done with or b etween non-members. ® Bargains (««■ M erlon s day- I Bargains done wftb members of a recognised Stock 
Exchange. A Bargains done for delayed delivery or “ no bnyira-tn." ia— lanstralUn; SB— s Bahamian: *c— ^Canadian; SHE— (Hong Kong: SJ— SJ am ai can t sUa— 
SUalayan: lace— SMasJcam SN 2 — SNew Zealand; SS SS Uia apwo: SUS— SUnfted Stales SWl— surest iwBan. 


. T— U— V 

T.P.T. (7 Op) 

Titbrx (3 pi 6® _ _. 

Term ac (SOB) 237* 9®, « Ml 7J'; 
Tare Lyle 142 11 4 1 40 3- 64 KLn- 

Taie^pf Leeds <25oi SB 
Taviorth 7 K PI 60 4 
Taylor Hantar Group IISpi ' 6 ** 


Tailor WMWW WSp« 327® *'=• 33 

24 

Tecalemic (2 SB) 97': _ , , u 

Teletaveo <2 Sd> 2*04. A'*** j?? , _ 

Tetaohens RenUls «Sm SSM 30. 5 6 

Tcm-Corautrie C2SPI 37 - .. ■ 

Tcico Stores (Htass.) i5o: 7 ‘ a>i 8 * B “* 

ThSSSffsSSP ^- 1 ^fai ” ! RVliV Tn tel " ( iOfil . « J 9 ‘ Pj* a 9 71. 9! , 

Thermal Syndicate l-ip» W_. n „. g^pf. I 30 > 23';. OniLs. 1090 

RcfitK Sceurit-es (too* 9S 


iBdusmj) Finawr InrcK. (25n) 141* 3 ® 
40<r« 3® 40« 1 • 

inter Ml tonal, Prim Dewpt. (IQp) 7 

Jersey E«lcr(ttl Tst. If Ip 
jetscl Scss-, wp*. •*^3,0 50 6 SO 5 a. 
warrants *obwr.Fe for Ord 1090 n! 
B'lKUOKl.l"' 

K niton IiiidSM. 1 KOI 79 
L lor ns Scoftis*) *20o» I03':0 4'*® n;i 
London Assoc- Inmis. Tst. (tCsi 21 ® 

LmUfl Bomba J Utd. insrtts (Spi 82a t® 
802 

LuOCL invests C24PJ 3 3l-64thS1® 

Mari invest.. 1 1 dp j 

MaicaiH.ie Credit tlhpi VJ4 S 44 0 . 
ai-KPf. STO 

fc.M.A of N-2 \25P) 43’sffl 4 
N M.C. In*. 5lS4P;_J90 


Thomson Oinauisafiaa i2SK 841;. 
671 84 


piuor Marcant'le T»». i?Sp» 17*4 Z4 



91*^ 

Tilbury Contracting_J78 __ « I yKisSST'-.'l^H^'r’ i?io® s' 4 "* * 

t !! ,, Sp. ,t 93!S? , »J5£db ’K i vESSTrLis* cii'wsm 5 

tSSSJC' iwSuaimSf' ('Sul 670 4 I Wcsfoni Cied'i Hlowv i 2 >J- 

TiSSTM^ii^JapI 2ZUO =® 30 3 '-. VV /’j; ,rra S**"* 1 ®" Or., (ZQd* 354® G« 


89 


6 Vk 974# 


61*KBdS. (Reg.i f!9f7 72 
6 fiiKBds. (Reg.i |3 10'73) £99.8! 


050 

850 


PUBLIC BOARDS, ETC— U.K. (25) 

FREE OF STAMP DUTY 
BelUst Harbour Comm. S 1 :!)*: 774 

Agricultural Mort. 5':pcDP. 19B0-85 740. 
6 *aPC 1985-90 7Bi^>. 7J.Pt 1981-84 
950 . 9pt 1979-83 i£10 Pd.i 1340 13 
SUBJECT TO 5TAMP DUTY. 

Port at Ldn. Authty. P. of L_ 3ncA 310 >z 
Agricultural Mori. 44KDB. 1961-91 S 6 >:. 
41; DC Ob. 1977-82 65 40 

COMMONWEALTH GOVT. AND 
PRO\TNCIAL SECURITIES (56) 

REGISTERED AND INSCRIBED STOCKS 
Australia rComwIth) 24PC 1970-75 86 It 
3K 1975-77 aO'nO i 5 4 PC 1970-72 

101 . Do. 1973 100 . Do. 1976-78 
8840. Do- 1 901-82 8140 Ope 

1974-76 944. Do. 1977-80 88 ':. _Do. 
1981-83 86-4 H. Do. 1972 10040 -laO 
'w- 7K 1979-81 944 
East Alrlcj High Commission *k 1973- 
1974 8740. 54K 'Railways) 1977-83 

74 1 * 0 . Do. IPOSCS) 741*0. 

Kenya 34 k ) 973-78 704®. 44pc 1971- 
197B 754®. S PC 1978-82 6840 
Mauritius Gi-nc 1973-75 90 uo 
New Zvaiana 4 k 1976-78 Bi'nO 40. Spc 
1956-71 102 . 5':K 1974 96'a- Bk 

1972 1024;. Do. 1975-76 944 . 7l<K 
1988-92 B74. 7>:K 1983-86 934 

Northern Rhodesia 6 k 1978-81 714 
Southern Rhodesia 24K 1965-70 570 80 

63 60 4. 34K 1987-69 560 Spc 1975- 
1980 50. SK 1976-79 670 8 

Tanganyika 44 k 1967-72 98 4® 

Uganda 44 k 1968-73 850 

COMMONWEALTH CORPN. 
STOCKS (3) 

Nairobi rCItv Council) 34pc 1970-74 8440 
South Africa (Rep. ot) 9';K 1978-81 

10040 100 

FOREIGN 5TKS-, BDS~ ETC (11) 

COUPON5 PAYABLE IN LONDON 
Austrian 4>;pc 18'* 

Chilean Spc BdS. 1909 570 
German 5l;KBdi. Intnl. 1934 
Ireland S4K 1340 

Jaoan 4pcStlp.Ln. (Enraccd) SUS162 14 
U1. 6 k 19B3-8B 78 
Russian 4';DCLn. 1909 Lond. 40 
Peruvian 6K0b. 21;S. SpcDb. 1 W 

U.K- AND COMMONWEALTH 
RAILWAYS 08) 

Canadian Pacific (Recog. Mfcg. Names) 
(SC 251 £324. (PCH. 72. 4aePf. (SC31 
100 99. 4KOb 434® 40 4® 34® 
4 4 34 I; 

Ontario Quebec SpcDb. 50® 20 
Quebec Central 4pcDb. 41 ';0 

FOREIGN RAILWAYS (8) 

Antofagasta (Chill* Bolivia 1040 40 *: 
10. 5 kP«. 27 

San Paulo (Brazilian! (fSo> 210 2>* 

BANKS & DISCOUNT COS. (369) 

Alevindcrs DIMoant 3150 300® 

Allied Irish Banks 5250 5 
Australia New Zealand Bkg 259 60 55 
Bank of Ireland 420 10 12 15 
Bank of Montreal (Recog. Mkg. Names) 
ISC21 7B5® 90 

Bank of N.S.W. (Lond. Refl.) (SA 2 ) 328 
SO 

Rank of Scorlond iGo».) 520 10 16 
Barclays Bank D.C.O. 534. 7<;PcLn. 854 
Barclays Bank 5560 8 62 6 60! 60 56: 

64 SB: fikPtLn. 97 4 

Brit. Bank Commerce (25p) 95 
Burston Groub (25pl 99«_ 

Canadian Imperial Bark Ccimirerro ( P“- 
coo. Mkg. Names) tsez) £11.610 11.70 


Guinness (Arthur) (25P1 178 7 9. 74 k 
U nSEli. B6I» 7. lOKUnsec.Ln. l£25 

Hb» ' WoodhKse 4K (Now 44K) IStOb 

H?^hfand Distilleries (2 Op (166 
International^ Distillers Vintners C25P 

Lana jVn Vntereatl «S 0 pi «1 

gsffl-gsaaww is 

SaSrt&rS. B 6 ^J?R0.201 nr 9 .4 
South African Distilleries Wines 125- 5 
Tomatln (25pl 88 

Vaux Asxiclaled 3650 3 7 _ _ __ 

Witney Ma«n >2Sol 1S3 4 2 1 50 

TFab/w- ft/w* 

lit 3 UJH SSI’S: ^KDb « 

74KLn. 1 986-91 8*0. 7 UpctPL 1 995 

1999 80';. 9pct.n. 974. 1al;Kl-n 

feS^ntsp) 162 59* 60 

CANALS & DOCKS (10) 

Bailey »C. H.) (Spi 34. 8 <50) 34 

Fellirtowe Dock Rhr. 232 1 4 30 
Manchester Ship Canal 252 
Milford 25. 34KDb. 28 
Mounlituart (SOp) 59 

COMMEKOAL. INDUSTL. (&26S) 


A — B 


People are 

making 

money 

speculating 

in stamps 

areyou? 

Cpfliacl 1he_ nor Id's largest brokers in 
Great Buraia obsolete stamp*, lor Iree 
brochure. 


Nana 

Address 


F.G.13 


Harvey Michael Igvmnnu, 
Scallish Life House 
Leeds I. Enclsnd 
Tel: 05J2-2J9JO/UOU 
Telex: 557297 
CaUes: Invest Leeds 


A.A.H. (25 P) 1*50 5 21 4 74- 6 pcJ*( 

A 3 B 7J Electronic Components (25p) 1210 

AlD^.^’flirtiness Systems (5p> 481^ SS© 

aIv®. industries lAOBl 139® 40 284 
A.W. (Securities! (1 Opl 51® 5 24 34 44 

Aaromion Br^.^SD) 300® 7S Bi 10 9 

Atorcom Invests. <"0.30* 191 88 
Aberdare Hldgs. ( 2 Spi 12 
Abwoad Machine Too4s (Se) 9 
Ac raw (Engineers) A (25 p> 229 
Ada (Halifax* (Spi 74 4 4 8 
Adin, Butter Clop) 22 
Adept o n* QOpl 110 8 94 84 94* 
Advance Electronics (25 p» 139 41. 104K 
Ln. 1004 

Advance Laundries Bpcff. 6841 
Ad west Grow* 1250) 1841 2 80 79 8 
6 KLn. 55 

^'M'gU^ap^Jd^ 13. ^ 

Alrflx Industries Non-Vig. COpi 60® 6 D 

A?brlShi*WHion 12 Spi 28U® 9 8 b 8 
Alcan Aluminium 9pcLn. 990 
Alexanders _H I dgs. (5pl 124© 120 110 

A lie? (Edgar) 2890 93 89 97* 6 2 
Allied English Poitertes (Z5p) 33 14 
Allied Invests. (5pi 23 
Allied Polymer Group Q5o) 784 9 
Allied Suoollers (50 pi Z71 69: 70 4 68 . 
6 ocLn 71 

Allied Textile Cos. (25 Pi 70® 690 6 . 

6 i-pcPt. 5940 . 

Allied Vlhtners Invests. (ZOpi 24 
Allspeed Hldgs. r25p. 46® 

Amal. Metal Cpn. 1370 8 
Amal. Power Eng g. <25pi [ SO 4 
Amal. Transport Services (5pi 1 ® 4d> 4 
Amarl I25P> 7740 840 BOO 7940 4 
84* 7 6 9 54 8 74 64 . „ 

Amoy Group (25pi 9bO 9 8 .6 

Anchor Chemical (25P) 78© 8*0 
Anderson Manor 95 4. 7VpeUnsee. 

Ln. 67 

Anderton-Forco Industs (25pi 920 
Anglo-American Asphalt *«PI. 25® 
Anglo Thai Corp. i25pi 1424© S 
Angus Restaurants (Sp) 72© 

Annfield Hldgi. i5p) 13'«p 4 4 
Aquascutum Assctd. A (5 d> 29 
Arbiter Weston (2Sp) 65 4 54 6 
4* 7t 4t 

Argus Press 7pcPf. 55® 

Armlcago Shanks Group I25p> 112 14 
Armstrong Equipment (10p) 83® 2 : 
Army Nary Stares l50pi 219 18 15: 21 
Ashe Chemical (Sp» 401; 40 
Assctd. Blsojlt Manufacturers 34240 *0 
50 4 2 5 48 

Assctd. -British Foods (Sp) 69 4 70. 74K 
Db. 8740 40. 54KUnseC.Ln. (50p> 
29 :. 74PcUnsec.Ln 1897-2002 (SOp) 

Assctd. British Maltsters (25p> 9840 
IOO 1 994 

Assctd- Commercial Vehicles 5 4 k U nsec. 
Ln. 58': 

Assctd. Dairies (25p) 3350 6 4 
Assctd. Electrical Industs. GpcDb. 794- 
64PcDb. 794* 

Assctd. Ena (25pi 35 1 , 6 4 . 6 i»cDb. 

78 4. 71:kUiwcc.Lii. 83© 

Assctd. Fisheries (25p* 63® 24 3 2 . 

64pcUnsec.Ln. 754: 

Assctd. Feod Hldgs. OSp) 84 S 8 
Assctd. Hotels ( 2 Sp) 215. A CNon-Vtg.) 
<2 So) 208® IO® 

Assctd .Leisure (Sp> 10 4 43 11. 74pe 
Unsec-Ln. 89-94 37® 

Assctd- Newspapers Group (25p) 1 374® 
Assctd. Paper MI1H <25p> 21 S 
AsiCM-, Portland Cement Manufrs. 3730 
20 3 :0 70 : 14 34 70 69 704: 1. 

'*• **• 9®cDb. 1024. 

104ncDb. 114:® 

Assocd. Telovlsion A (25p> 185 4 
Audio Fidelity (lOp) 73 ® 

Ault Wlborg (2Spl 42® 2 4 : 

Aurora Gear Engg. rspl 23® l-J 2 
Automotive Prods. Assocd. 7000 
Avana Go. (5 p) 144 4 
A verys >Z5pl 149 51 49t 
Avon Rubber 316 18 131 20 
Ayrshire Metal Prods. <25p) 204 

B.B.A. Go. (25pl 1264 7 14 
B.H.D. Engineers tsooi 1530 
BPB Industs- i50oi 174 3 t 
BSR (25p) 4210 150 17 IS 16 18 14* 
BTR Ufftand IndUStS. (2501 MS® 2 ** 

Bacal Construction ( 2 Sp) 90 

Baird (Wm.) 135 74 

Baker (C.) (Wholesalers) (Sp) 200 193 

Baker Perkins Hldgs. (sop 664 ® 

Ball (W. W.) Sons (25p 85 
Bamberger* (2Sni 784 
Banbury Buildings Hldgs. (5p> 420 4® 2. 
New 420 40 2 

Bank ^Commercial Hldgs. (ioo) 144 15 

Bank Bridge Sect. (5p> 45 4 4. New 44 
5. BpcUns-Ln. 11 Q ig 
Barclay Secs (10p> 15140 46® 90 500 
*4 ft 5 I; 24 34. 9KUns.Ln. 97'?® 
4 SpcUnsXn. carrymg sub. rights (Ord.) 
1770. lOhKUns.Ln. 134® 

B »riWJn (10P) 2540 5 6 54- 5KPf. 

Barlow Rand (RO.IOt 1200 1 4 
Barr Wallace Arnold Tst. i 2 Sp) 67® 4 . 


_A (ZS 01 430 3 
Barrow Hepburn Gale (25 d» 146. 

Uns.Ln. 97 4 4 
Barton Sons (Z5di 674 
Bassett (Geo.) Hldgs. (25d> 1194 


104k 


G4ecDb. 


Bate lyim.i (Hldgs. (20pi 71 
8 a in Portland Gp. i25ni 36 4 . 

50 40 

Baxter Fell (25ol 105® 7® 6 

Beales fjohm Assocd. Cos. ( 20 u) 803 4* 

Stetson Clark '25pl >590 45 34 42 60 

Beattie (James) A (zsnl loi 
Boa utility (25 p) 128 30 4 27 
Beaverbroak Newspapers a ' 2 So) 82. 7 k 
P <- 70 

Beccham Gp '25 p> 315® 14® 1540 19 
16 18 21 15: 184 22 3 20 164. 84uC 
Uns-Ln. 81® 794 W 

Bent ord Concrete Machinery ( 10 s) 72 
Benson's Hosiery (Hldgs.) noo) 34 4 5 h. 
1 0 ncUnsec.Ln. 32 

Benson’s Intnl. Svstams ( 20 n) 1260 6 
Benmlls ( 10 d) 74 3 
Bcntlma <25P1 280 6 8 7 
Berisford (5. W.) rzsp) 1274 9 7 
B*>rls#ords ' 2 SP* 75® 

Berner ;Leon> Grauo [10p> 11 ® 1 ® 

Sorry Wiggins 25e) 44® 5 44 6 
Berwick Timed 230 28 
Best May HOP) 77® 9 
BwdImIi 1 25P’ 122:® 20 
Blbbv (J * Sons 77'* 94 80* 

Bill f J.l (lOel 33 
Him its 'Z5m >35 1 
Bird (Africa) (ZSn) Z 
Blrmld Qualcast -2 Spi 1059 44 3 s. 
74KUnsec.Ln. 76® 6 :® 4 : 

Birmingham Small Arms (SO pi 264 7 6 

Black "Edging ton (BOP) 1694® 6 
Blackman Conrad <5pi 2940 4 
Blackwood Hodge (25ni 257® 5 
Blagoen Noabes IHIdgs.l :25p) 1-31 Z 
• Blakdale Products CIOdi 20® 

I BIaker's 1 Malleable Castings) (25gl 14® 

B.smi (John) (250) 34® 541 5 
Hlaskevs rWallpapere) (10pj 41® 39 
Blue Circle Aggregates (zap) 82 
I Bluemel Brothers (25 p) 894 90 
' Btuestone Elvln (20p) 35 4 Si- 
BlundeH-Pcrmoglare (35pl 51 4 1 
Bsdvcote rHidos.j tSp) 3i'« 2 : 14 4 2 4 
Bolding rjofin) Sons (50D1 115 
Boltpo Textile Mill (5p) 37® 8 
Band Street Fabrics (10m 79® 4 


isev Hawkes (25p) 210 
Boots Q5P) 21440 13® 124 13 16 134 
12 14 15. 74ocUnsee.Ln. »4 7 84* 90 
Boulton (Will lam) (Hldgs.) <10p1 35® 3 
Bourne Hollingsworth [Z5p) 86 
Bowls (25n) 213® IS 11 14 12 _ 
Bowater Paper Corpn. 152 4 3 'a 503 24 
54KPf- 59 >x* 84*. JkpeidDb. 514 
Bowaters Newfoundland 44KPf- 32_ . 
Bowthorpe Hides. MOol 5140 24 2 43 
Bowvers (Wiltshire) «2SP> 156 48 SO 
BraUf (5p) 360 540 
B rammer <H.) (20o) 200 195 
Bray head HOP) S'; 4ii k „ 

Brent Che ms. internatt. (10p) 42® 30 
Bright (Johni (2Sp> 374 
Brighton Hove Stadium (lOp) 75® 

Brig ray (5p1 174 
Bristol Plant (IQp) 15 _ 

Bristol St. (20 d) 131® 2 3 0 28 4 
Britax -Excelsior (10 b) 49 6 7 8 74 
Brit. Amalg'd Metal Inv. (Z3 p) 65'’ , 

Brlt.-Amer. Tobacco CRe«.) fZSPI 32340 
2040 18 20 4 194 191 22 4 1 4 3 
DO. <Br.) I25PJ 3201;. fiOCPf. 52 8 
6pc2ndPf. 68 4. 7 kLii 834 4 4 
Brit. Anwr. Tob. Invs. lOKLn. 1054 
101-PtLn. 10940 104 54: 10 

Brit. Canadian Invs. (ZSp) 220 
Brit. Amanl Eng'g (Sol 39 
Brit. Benzol Carbonising ilOpl 530 24 

Brit. Car Auction (IOpl-77 8 6 
Brit. Dredging (25o> 80 1 
Brit. Enkamn (25P) 83 ... . _ 

Brit. Home Stores (25p) 2*10 *0 38 6 9. 
74KDb 874* 

Brit Indl. Hldgs. (10pj 28 ___ A 

8 I CC (50p) 186 * S 7. 7KDb. 8140 
40 V iwLn lTZ U. 74pcLn. 13*>j 
Brit. Levtand Motor (25 p) 4640 4 4 7 
4 54 4 6 54 743 5. SkLii. SB® 6 . 
71 -KLn. 70® 4® 70 4. BKLn. 7*40 

Brit. Lion Hldgs. C25 p> 564® 

Brit. Match 170 1 69 8 72 
Brit. Mohair Sol liners (25P1 294 . 

% °6^b.'V2 D l2. ^PckVfF I1K" 

Br jt^Hprlntlng ' (UP) 264 7 6 EpcPf- 

Bril ReUy°«hrelU« fZSBl |3® 9**0 
BriL Ropes (25p> 101'.-® 2® 190 2 1 

Brit P Shoe 6 S 4pc3rdPf. 70© 4:0 *0 1 h 
7ncDb 901- 90. 7 kLp- 794 4 80 
BritT Steam Specialties tzim) 9Q 3 - 
Brit. Steel Cnstrctn*. (B ham) (25 p) 64 
B';KDb. 1981-86 *2 

BritHh S T^ Prafults i^!4nl 39© 9 

Brl'Ssh Vending "l^ist. rtOrt 290 
British VHa a5P) 2S1. l04KDb. 1054 
Brittains (25o) 28 ^ 

Broad lev U. B-1 HOpI 52 3 
Brockhouse (J.) 2240 . e„ 

Brocks Group at Cos. (10p) 17140 68 

Bra»ke Bond Liebig A (2 Spi 1160 8 
I25d) 79® 80‘riD 79 80 794. 7 4 k I - 

884. S4ncLn. 574® 

Brooke ToOlEna. IHlCgs.li^S 0 ! 1 ® 

Brooks Vontllatton Units |20P> 59 
Brown Tawse C25p) 70 
Brown Mil* (2SP) 120 

Bui lough Secs. (20P1780 80 
Bund Polo Paper «5P) BBO 9 8 
Burgess Products A Non-Vtg. <25p) 

Burrell <5p> 11 , _ 

Burroughs Machines 34 k L h- 9* 

Burt Boulton Hldgs. 140 M 

Barton G roup 1 «SOP» 222® 4. A Non- 

Vtg. (50p1 21* 11 IS 12 15- §1=25, 1 1 

Mort-Db. 774. 7KLn. 824. 94PC1" 

(Hldgs.) (25rt 590 7 8 54 
Business Computers OOP) 4140 
Butnra (Spi 174 *« if J 7 iL, * , 
ButterfiBld-Harvey (25 p> 324® 2 
Butter ley Eng. Inds. <10p> 800 784. lOoc 
Ptly.Ln. 1976 1104 
Bvdand C25p) 340 4 


IDKPf. 


8 K 


C— D 

CCL Systems (10p1 381; _ 

Cadbury Schweepes (25o1 844 34 4 34 
78* 83. 5 k 19»M. 5740- 7A«KLn. 914 
4 1- 74KLn. BS 
Ca liter Group (IQp) ** 

Campari 11 Op) 16* 6 

Camrex (HWgS.1 aopl 202® .. * 

Canning Town Glass Works (25p) 530 *4- 

dptwr-Neill OOp) 300 

assa'SS^Borttiwjf «*i 

sir « 

9040 

Carpets Intnl. (SOp) 1334 
Carr (John) (Doncaster* [250)58 
Carreras B (124P) 3*0 '34 2\ 3 24 4 

i 3 

Cattlc"s rifldos?* * Op) 560 6 *4- 9pqLn. 

Cawfnham (25ni 1220 2. New 1200 1 2 
CawoodS HldOC. «2Sol 152!© 5 3 
Celestlon Inds. <5 p) 124® „ 

Central Mftg. Trtg. Go. flop) 59 

Central Wagon aSP) 214 24 2 
Chamberlain Grp. I25p) 61 60 
Chamberlain Phipps OOp) *94 50 
Change Wares <10PJ 71 
Channel Tunnel Invi. (20pi 620 
Chapman (Balham) (SOp) 860 
Charles (David) (10p» 69ri 74 k«. 694 
Charrlngton Gardner Locket <2 Sp) 6*40 

Chloride" ElKtrtca^Storaga C5p) 1230 2 
3 14. 74KLn. 126 
Chrysler U.K. A (20pl 1 214 204 
Chubb Son I20P) 1130 14 13 i IB. 

144 16 15 144* 164 1* 1*=- SpeLn. 
904 

Clro (Htdgs.i (Spi 17 . 

Qirfce ^Oia^rnin John Ttionmion Q5 p) 

CUrke (Geo.i-IMrtors) (5p> 26 30. 124»« 
Ln. I20n| 31 

Qark’S Bread (50p) 3800 
Clay (Richard) (25P) 83 

a ay tan Dewandre Hldgs. <25p)_1_10Q 

Clifford’s Dairies A Non-Vtg. Q5 p) 123 
Clover Dairies 12 S 0 ) 165 9 
Clutsom Penn Intnl. 64pcDb. 8*20 4-0 
Clydesdale Commonwealth Hotels Q5o) 
15940 

Coalite Chemical Products (10oi 904:® 
1*0 24® 2 14 24 

Coals Patons (28|H 8440 *® 4 4 6 5. 
NM 05b 6. *4KLn. 2002-07 514- 
6-lapcLn. 744 

Cockirdge (Hldgs.) (25u) 50 
Cohen (George) 600 Group <25p) 8* 3. 
4'aOcPf. 450 

Col born Group <25 pi 890 8® 9 
Collett Dickinson Pearce Partners OOp) 
98 

Collett (J.1 (20p> 634 
Collier CS.i (24PI 104 
Colling wood Groun Founder OOP) 27. 
Ord. I10p> 26 

Coimore Invests. (25p> *24*0 3® 14 24 

Cotvem OSP) 90 1 
Combed Wakellng (lOpl 520 3 
Combined English Stores (124P) 53*0 2 4 
3 2 S 34 XL 7UoC.Pt. 69 1® 

Compton U.) Sons Webb (HldflS-i t20pi 
5740 8 h 
Concrete i2Sp) 914 
Const). Commercial <20pi 3*4 54 8 S 
Constable Hart C25D) 41 .4 

Cook Watts 9kDCtn. 616 
Cooper Inds. riOoj 33 
Cope Allman Intnl. f5pi 43*0 40 30 4 4 
241. 74KLn. 72*0 20 40 2 2* 
Copvdex (10 01 40 

Coral (J.l Hldgs. C10p» 1520 4S: SO 

CorneJl Dresses <5p> 18 

Cosalr (25oi 530 *. New 3. Warrants 

Costain 1 (Rlcnardi (25o> 217 15 12S 1* 
c |“rt Bros (Furnishers) non-vig. A OSp) 

Court Hotels (Londom nout 91 
Courtaalds <25p> 1224:0 194:® 20 1 119 
18 JL? a S ISir l 9 * 175 21 ! 4S. 6 PC PI. 
SBirfi. 7ocOb. 8 *:® 4* 5 4 4 . 54 K 

h"- e*4® S® 4*4.6ijKLn. 76 U. 7 i«dc 
K 4- 74KDb. 

,,ow 274 

Cax (H .1 Sans (Plant Hire* (10pi 35* 
Crabtree Electrical inds. (S 0 »> 157® 

Crane Fruehauf Trailers n Dpi so 
Cray Electronics (1 Obi 76* K 
Crest Homes (IOpI 185 

ssao.Tfijp" b4b ** ss ® 7 s «• 

Croni te Foundry (25p> 10 0 
Crosfields Cal td rap (25ol 574 6 
Crosses Heatons f5p) 24 
CroSand <5p> 174 

C 784 n H0IIS * MOb * 39 ** 40 - 74KDb. 
Crmvtber (John) Sons (MU mb ridge) <2S« 
^TrtaL« , yjWBS T (5p1 1*4 1 * 1 * . 

(2oS? 5 ? r 7 t20B ' 69 - A Non - vta - 

Colter Guard Bridge Hldgs. <25pi 22 
Currys Ord. C25p» 26* 3 
Curaon House Inv. (5p> 201 
Cussons Grp. Cl Op) ** 4 . A 
Cutnaert in. G.) .iQp, 41 


(lOp) 35 


136® A 6 3. 

1 6 ® 7 4 7 4 7U 


Dowtv Group (SOp 

Corw.UnsOC.Ln. 64 

4 64 : 6 7: ■«: I 
Drake and Cubitt Hldos. (25p) 57*- 7 8 B, 
Drakes (20p) 220 2 . Do. New 218®. 

IOJ. 1 pcUn 3 eC.Lfl. 101O 
Dreamland Electrical Appliances OOp) 330 

2 34 24 

Drury Hldgs- <25pi 72 

Dryad (lOpi 260 

OuMImt l5P) 94 94 

□ucx.le Steels (25 p) 178. 6pcP(. *80 

Dufay Bltumastlc <1Qo\ 154 
Dundee- Corn Bex- Marx (10pi 87 6 
Dunlop Hldgs. (SOp) 1310 24® 5 4 6 * 
8 7 6 * 3:. SSipePf. 620 5 24=- 
*4pc2ndDb. 1972-82 75. 64pc2ndDb. 
781;. 8 KC 0 nv.Unsec.Ln. 8540 
Danner ijohn J.l ■ tan* 28 


Dupert i25P) 63tiO 4 
Dutton- Farshaw (25 pi 
2540 4 20 3 1 2 


Do. New 


E— F 

E.M.I. (SOP) 1*140 340 40 2 5* 3 1 
2 : 40 4 . SMUnscc.Ln. 37 U. 7K 
Unsec-Ln. 814© 4. B bocUnsec-Ln. 95'*® 
BhscConv. Unsec-Ln. 10*: 54 3: *4 5 
4 *: 4 7 

E.R.F. IH1P9S.1 125P) 1070 7 
East Lancashire Paper Min (25p> 32 
East Sussex Engng. >50o) 143 
Eastwood (J. B.I >50) 53:a®. 1*4*14. 

7'iKUnseC.Ln. 5540 SO 
Ebonite Container (ZOpi 221;© 5 
EdOro I Hldos. I (25 pi 93 
Edinburgh Indus. Hldgs. (124P) 1640 
E Lb lei tSpi 150 

Eldridge Stablrterds i5p> 224© 140 4*0 
2'; 4 54 14 pm 
Eieco Hldos. <10pi 25 4 
Electrical and Indus. Secs. OSo) 90 B4s 9 
Electronic Machine i25pi *6® 

Electronic Rentals Gen. Hldgs. (5p) 930 
*0 3 4 24 : 34 
Elevators and Engng. (SOpi 67* 

Elliott (B.t (2Spl 27 
Elliott Groun of Peterborough (lOp) 950 3 
Ellis and Goldstein < Hldgs.) (Spi 234® 
40 * 4 

Elson and Robbins (25 p> as 
Empire Stores (Brad 'ord' (25p) 3Z54 * 7 
Emu Woof Industries (2Spl 570 4® E 71 
7 a: 74 *4 
_ .land ij. E.) 

English Calico 

74pcLn. 72'i^O 4 3 
English Card Clothing BpcRf. 7240 
English China Clays (25oi 96® S 4® *4 


Imperial Tobacco Group (25e> 824 2 3 
80 1 4. 4 pc 71 4. 6.9peUns.{j). 784. 

7.5pcUBS.Lfl. 8* 40 4. IOkUbsAd. 10*4 

5. 10.5kUu.Lb. 1104 - 

IncIMon Lamberts (25pk AT® 6j- 
Industrial Contract Cleaners (lOp) 20 
TndiKtrial Newspapers 6 k F t. SB 
tQBcrsoli Groop (25o) 17 _ 

Ingram (Harold) (10P> 119 22 4* 

Initial Services (25o> 734 ... 

Intnl. Combustion tHWgs.1 (25PI114 
Intnl. Compressed Air (2501 13740 9 *2«* 

International C ompute rs (HlduS-J 11JH 17 
18 174 19 19: 16. 6pcOb. 1983-68 
61 1* 

Villi. "Nickel Canada sirs. n.p.v. (ReCJMfcg. 
Nms.) £ 1 54® *m 4 
International Palm 1**® 5 


International Publishing Sbpdb., 197. 
91 3>iOCDb. 1983-88 S®4» 40 I * 
6trocDb. 1983-88 7* ’a® 1- BpcDb. 


England" ij. £) (Wellington) (5pl 19U 

' Calico (25pl_ 44 4® 4 5 -4 54. 


34. 66pcDb. 


*4pc 


* 5 3 54 90 2 11 
74pcUl. 8*4 

English Electric 34 kP f. * 0 : 2 4. 

Db. 92);. 7pcDb. 650 4 5 
Enstock Tst. (IOpI 20 '1 
European Ferries (Sp) 158© 9 84 8 7 
Eva Industries (Spl 264 
Ever Readv <G.B.) (25p) 230 2 3 * 
Exchange Telegraph i25p> 181 ao 
Expanded Metal (25 pi 113® 11 13 4 

F.M.C. (25P) 704 
F.PA Construction Group (25p) 27 4* 
Falrbalrn Lawson (25p> 19 
FairdouBh (Leonard) <25pi 2520 2 50 49 
Falrey (SOpi 234® 30 3 2 5 1 
Fairfax Jersey Group (10p) 103 
FaJrview Estates modi 704 1 
Fame! I Eloctranlcs (20pl 214 13. 74 pc 
Ln. 16B 

Feedex HOP) 5* 


Fenner U._H.y25Pi 178® 


5itfc3rdPf. 53: 


Ferranti 7ptW. 664 . 

Finch (B.) 1 1 0 p) 43 
Fine Art DevelonnentS (5p) 36® 6 54 4 . 
7Xax±n. 68 
Finlay (James) 268 
Finlay iWm .1 (Belfast 1 (Sp) 170 4 
Fhws 3120 13 14 16. *4KlstDb 86 
1^4-^ '64pc2ndDb. 744®. 5%>cLn. 61i«® 

Fitch Lovell (20pi 10040 1000 -4 IOO 1 
994. 7i.pcLn. BO* 

Flavel (Sidney) l2upi 75 
Fodens 207 6 

Follres (John) Hefp (Spi 20 191^ Nv iSp) 
194. 74oCLn. 950 I 4 O 
Forbuoys C25p) 355 
Ford Intnl. Capital Corp. 74ucLn. 113 
Forraimtcr New 66 

Forte Hldgs. 6. 1 pcDb. 75. lOKLn. 1034 
Foscco Mmsep (25 p) 130 2 
Foster (Henry) Building Prods. (25p) 794 
Fotfiergifi Harvey (2 Sp) 90 88 

Fox’s Biscuits C2SDI 38 

Fram Crc. clop) I5ti® 16 15 17 
Francis Industs. (25») 30. 9 kUl 682® 
4® 

Freemans (London S-W.9) (25ol 167* 9 

FrmKti (W. and C) A 2990 300® 300 
296 

Fruit Produce Exchange GL Britain (5p) 
*8 

G— H 

G^-C-- Elliott- Automation 64KDb. 784 
G-RA. Prop. Tst. (top) 96 7 5 4 4 5 64 
8: 34 

Gala Cosmetic Grp. (23 pi 70® 

Gale Lister (Z5pl 15. 74KPL 324 4* 
Gallaher (SOpi 129® 84* 9 30. siucPf. 
614 It 

Gailenkamp (A.) (2 Sp) 1*6 
Gall If ord Estates OOo) 13 *® 3 
Gateway secs. A (25p) 66® 5 
Geers Gross OOp) 7* 

Gen. Engineering Industs. (ZOp) 5440 
34*0 *4 * 

General Electric (25p) 1524 1 2 3 14 
3S 504 SO 4* 34 21*. B (23p) 1514 50 
4 1. 64PCAP1. 704. 7 'ikBPI. 79. 
74PCU). |9®^9* 9. 7>«KLn. 14*0 4*0 

Gen 'Engineering (Raddlffe) (lOp) 140 
Gibbons (Stanley) (25p) 444 
Giddlngs Lewi 5 - Fraser H.ptLr. 63 
Glass Metal Hldgs. (lOp) 950 7 64 
Glaxo Grp. (SOP) *060 160 12 9 IO 8 
6;.KLn (SOp) 3740. 74K 

Ln. (5Qp) *3 tO 24 
53 ° * 4 *. Jmi tContraetors) (lOo) 470 

Glossop (W and J.) t25o, 740 2 70 
Giynwed <25 pi 1950 6® 4:0 540 40 
?*, 5 6 54- 9pcLn. 13940 7* 7 * 0 l^ 
IO-’-KLn. 109: 4 
Golden Egg Groop (Sp) 125 3 
Goldman (H.) Group (10p) 98 
Gomm Hidga. f25ci iso 
Goodman Brother, stockman (5 p> 19 
Goodyear Tyre Rubber (G. 8 .) 4ocPf. 444 
Grampian Hldgs. (25pl 47 B 
Granada Group A (25p) 391 2 6. *4pcP1. 

Grand Metropolitan Hotels (sopj 175:® 
40 74 64 J 51 7 54. New 220. 
Warrants to Sob- for Ord. 890 7. 8 

(50p) I 7 *® 70 3 70X. 7ocDb, 8740. 
74pcDb. 894. 74KLn. 88 I 1 . TOKLn. 
J55 ■: * 31 S4 2 :. New lOpdn. 

1984 7 _ 

Grattan Warehouses (25 p) 247 4 0 940 
540 9 50 

Great Universal Stores i2Sp) 4350 . A 
(250) 4250 6© 840 2 5 4 4* 1 15* 
2 ° 3 15 17. SJapeLn. 54:. 8 I 4 KL 1 ). 

96® 4 ® 6 i 

Greelf-Chemlcals Hldgs. (25p) 574 ® 
Greening (N.) i25p) 40* 4Q 
Green’s Economiser Group 160t® 
GrososHt^ Barratt (10p) 1130 14® 164* 

Greenwood Batlev (SOp) 42 40 
Griffiths Bentley (So) 38® 8 4 94 
Grtmshawe-Wlndsor (Sp) 33 4 4 
Grass Cash R renters i20p) 204 2 
Group Lotus (lar (lOo) 6 I 4 ® 59 
Guett s Ke«n Nettiefolds 3620 7 5 6 9 

Guest Keen Nettlefoids (U.1 7'zpcDb. 85 

H-A.T. Groop (10p) 79 
Hackney Hendon Greyhounds (Sp) 44® 
3 b® 

Heden Carrier (25p) 250* 50 
Halghion Dewhurst (20p) 11 

K!f tiXSTSsSf ^a d9l " J Q5oJ ,19 * 

Hall-Therm at ank (25p) 544 
Harnpsan Industries (Sp) 30: 9 6 8. 

BKLn. 93® 

Hampton iC. and J.) (ZSp) 65 
Hanson Tst. (25P1 161® 34 1 4 3 1 24 
..60 4 2 . B'jpcLn. (with sub, rtsJ 102 
Hardura Gp. (25b) 399 
Hcrdy (Furnlshttrv A Ord. (2Sp) TIB 
Hargreaves Gp. 284 3 2 5 
Harmo Indus. (I Oo' *8® S4 
Harris (M. PO (Hidos.J (2 Sp) 224 
Harrisons CroSfleld 765® 5 8 2. 64KFf. 
6BO 94 

Hartley Crosland Gp. (Sp) 8 
Hartwells Gp. C25p) 34® 

Harvey Plant Hldgs. (ZSp) 149 
Harveys of Bristol SlrocDb. 794 
Hawker slddeley Gp. 218® S3 2 18 21 
16 15*18*. 54pcP 1 61 
Hawkins DevpL (So) 3^ 4 
Maxell (Quinton). (1 Op) 600 49 594® 84 
8 9 4 60. SkLil 174 
Hazlewoodi (Pty.) 74KPf. 45 
Hath (G. H.) <25p) 494 
Heonan Beddow < 10 o> 119® 174 
Helene of London 'Sp) 144 
Henderson (P. C4 A ( 10 a) 78 
Henderson-Kanton (Hldgs.) (ZOp) 55® 
Henlys (20p> 1 *94® 80 9 
Henry (A. S.) <2Sp) 86 ® 6 5 
Hensher ( 10 d) )9 
Hepworth Ceramic Hldgs. <25pi 73 24 2 


1974-76 

494t. 

-.ySOb." 1963-86 JS'jO 4- BpcDb. 594 
90. *tipeUwwse.Lii. 45JO 5:. SKUnsec. 

Intenutlimal stores i2Sp) 804 80 794 

804 1 «:*. * *rocUnsec.Ln. *8 4 

International "Umber Cjm. «2Sf>) 138 
inveresk Paper (SOpi 290 84 
Isle at Man Holiday Centre (20 p> 3Sa 3 
29 30 4 

Jacks (Wllliamj I25p) Z9G0 40 8 94* 

Jackson steeple nOpi *oa 

James (John; Grp. '25p> 294 
Janies fMaurteel Hldgs. (IOpi 32 
Jamesons Chocolates >1QD> 964 9 
Jarvis U.) Sons fZSoi 110 
Jenkin Parser iHidgs.) ISp) 204 
Jenkins (Tudor) (10p> *4>iO 50 *4 34 

Jentiaue Hldgs. (Sp> 224 2 
Jerome IS.) Sons (Hldgs.) (25 p> *9 
Jessups (Hldgs.) t10p* 2* T ^P 5* 4 
Jewsan Sons SncIstMt-Db. 971.-0 84 74 
Johnson Barnes (124o> 39'rO 
Johnson Grp. Cleaners <25pl 590 
Johnson Mattbey 2300 29 2 1 30 5 3 
Johnson Richards [H. and R- 1 THes (50o) 
360 5 6. SKPf. 410 
Johnson (Richard) Neobew 3674 
Jonhsons-HPL r25o) 33 
J operate Hldgs. (So) 740 8 
Jones (Edward! I Contractors I <10p> 35 
Jones Stroud (Hldgs.) (2 Sp> 1*8 
Judge IntoL (25 pi 82. 7i;KUnsec.Ln. 83 
Jute Inds. rxidgs.) (50p) SI 2. 74 

UnsecXn. 56 

KfM.'P.'H (IOpi 118 

Kusol i20D) 98 100 99 

Kearney Tree her 54KP1. 32 
Kelsey Inds. (I24p) S3 
Kenkast (IOpi 19 

Kennedy! 1 Builders Merchants) (25o) 1560 

Kenning Motor Gro. (2So) 90 2 89 4 5 
94. 7. 7 kP f. 68=^6 
Kensington Palace Hotel <2Spl 2 SO 
Kershaw ia.) Sons |5o) 324 4 
Kettering Motor Service '1 OpX 127 6 4 
Kler_JJ. L-) IZ5o) 168 7 
Kingsley Keith Chemical (TOP) 670 4 © 8 
Kinioch (Prow. Merchants) I25p> *750 90 
S6tt 78. 

Klrtatall Forge Eng. i25n) **® SO 5 
Kitchen iRobertl Taylor ;10 p) 6S4 6 
Kltson's Insulatwas “SOp) 120 194 
Rode international (25o> 28® 

Kwlk Sava Discount riQp) 2*30 20-2 3 


L — M 

L C P Hldgs. 120 18 

UIC IbtwutkNial HOP) 128 7 64* 

Ladbrake Grp. ;25o) 281 78 9 

Laing Uphn) Son : 2 Sp) 1*50 *40 4*0 

,*£•- A liSp) 1*7® 7 

f-a rd Gro. !25 d) 30u« 284 94 9 

Lake Elliot i£Ob) 117 20 

LamKMi lods. C 2 SPI 84® 3 * 4 . BocW. 

f"£«» 1 Cart>Ms Eng. (25 PI 292 89 91 
*io7™ Cheralcal ‘ 187. 104PCDb. 

Upori Inds. 1500 ) 854 6 *4 5 4 34 3 
t^wrence iFrerfk.) (Sol *1 40 
^?500) ”35 GrP " {S0,,, 120 K 7 «"- 
L*boff is.) (FebeO nop) 75 * 

7 s E ^ 

L^ r .^T/ 5 Z p?’.V 4 ,S , ^ 16 

Lenoorts Supermarkets noal ins 
Lee, Grp. (i op) 220 10 1 

Leaner Prods, 'Spi 3X0 29 

Lew* 4 5 ° at. 

^ A <25p< 1*5® 



Nottingham MfB. (25p) 342®. A (2 Sp) 

N"tirdln Peacock OOp) 21 a 
Nu- Swift Inds. rsp) 88 90 
Nuttall (Wm.) Transport (25 p> SO© 50 

O.K. Bazaars (1929) (R0.50) 3*00 40: 
A mo 50) 3350 40 S 37. 6K2MP(. 

Ocean Wilsons (Hldgs.) (20n *4® 
Oldham IntPI. (5 d) 35® 44 
olives Faoer MUI cop) *04 
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Lyonp U.) A 550 2 V 74pcL<i. 854 S 

MJJ. WbdM Up (10P) 204® 3 4 2 
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4 
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F 2 * u . 2 ? t25p » 1124 © 4 
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30 29. 6 'iKUnSC.Ln. 72*. 7UpeUn&. 
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Ln 3 76 4 ® 4 7 ®- 5peW ’ * 9 ‘ BkUiuc. 
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3 6 . 74aPCLIn3c.Ln. 8S4t© 64® 7 64 B 
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51- 71 G*:. 72 BO 6 . 1 04ocPartlyCnv. 
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HHl Smith (25 PI 93© 
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Revertex Hldgs. f25p) 90 

Rex more <25pl 195 4 
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Rugby Portland Cement (25pi 147 44 , 
PI 8 . CN .V.) (5p) 284. 6 p(Ln. 71© 704 
Russeir (A.) (i op> SB i; 4 
Ryan (L.) Hld9*. (Sp) 194 V 20. 84 k 

lull 76 
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ISE©" «S. W.J I Spea _fiOp> 112 
Spencer (Goo.) (25p) 59 
Spencer Gomaeo (IQp) 30® 

SjW f3 ° } 531:1 4 * Zh - 6KDb. 
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Vantona i25p) *54 * 

Vencsta Intnl. t25P) 31© 304® 2 I'- 
Verceniaioo Refractories iRD.SO) 225 
Viefceri 76® 54© 5® 4 6 5 64 *4 74 34. 
SncCum.Pf. 62. 94DcLn. 974 
Vokes Group (ZOp) 480 61 4 50 2 

IV— Y— Z 

W Ribbons Holdings U Op) ZO 
W.G.I. t2 5PI 414© 

Waddington Uahm B (ZSP) 240 36 1«. 

lOL-pCDb. 108 
Wade Potteries II Dp) SS 
Wades Department stores £20p) 78 
Wadtvam stringer 11 Op) 33 2 4 3* 1 
Wagon Repairs CZ5P) 1*9 
Wjiker Cross seller (25ol 160© 60 
Walker (James) Goldsmith Silversmith 
;ZSp) 95®. Non-Vtg. (250) 67 
Wall Paper Manfrs. 4KlstMt.Ob. 38 
Waller Hartley (5p) 12 
Ward Goidstone t25p) 138© 9 
Wardle (Bernard) iSp) 18© 17 4© V 
Warner Holidays A (IOpi 234© 2 © 
Warner (Robert) 445 40 
Watmoughs (Hldgs.) i25p1 89 91 
Watson Philip (lOp) 117 21 18 
Watts Blake Beam* (25a) 140© 14© 
Weeks Tralleri ;iop) 17© 

Weir Group (ZSp) 59© S® 9 4 8';. 7 toe 

UnsK.Ln. 77® 64. 9KUnSeC.Ln. 70 
Wellman Engng. Corpn. (ZSP) 4*0 4 4 
Wes* (Alien) (25pt %\% 1 2 40* 

West Cumberland silk Mills (IOpi 17 U V 
Wcstbnck Products .2Sp| 48'rtfi 8 94 
Westforth Electrical Automation i2So) 1 10 

Westlnghouse Brake Signal 282© 5 4 
Westland Aircraft (25o) 45© 5 6 54 
Westminster Country Props. (25 pi 42© 
Weston -Eva ns tHIdgs.) (20p) 41 391- 
Weston Pharmaceuticals 1 10 p> 62 
W^tward Television C (Non-Voting) (10p) 

Wcvburn Engg. (25pi 64 
Whatl Ings (Spl 6V 7 4 
Wheats heaf Distribution Trdg. (2So) 150© 

Wheeler's Rests ora rns OOp) 113© 

White Child Beney (2Sp) 45'.-© 6 
White (John) Footwear Hldgs (iSpi 404® 
WhltecroN (50p) 101®. S'rKPf. 48 
Wh I rehouse (Georgei (Engineering) 11 Op) 
13® 

Whires (Timothy) Taylors 6VKUns-Ln. 74. 

, BpcUns.Ln. 87® 6V 
Whlttlngham (Wm.l (Hldgs.) (1Z4P) 66 
Wiggins Teape 6><pc2ndDb. 85 v 
Wilkins Mitchell (25 p) 46 4 
Wilkinson Sword <20p) 48 4. Non-Vtg. 

A (20pi 41 4 2 4 
Wilkinson Warburton USo) 80 79 
Wl klnson's Transport Group *25pl 196 
VUIR^ams Humbert Group (3Spi 105 92 

Williams Clobn) of Cardiff (25p) 404 
Wilmot-Breeden (Hldos-i C2SO 75 
Wilson (Connolly) Hlcfgs. (25p) 106© 
WlmWedotv Stadium Dfd. (SP'. 27 ij 
W'mpcy (George) *25p) 208 9 10 11 

Windsors (Sporting Invests.) (Spi 80 
Wlngard (IOpi 17 
Winn Industs. (ZOp) 29V® 4 
Wolsdey-Hughes i25g> 1*1 
Wolverhampton D. e-Casting (lOp) 189 19 
184. 6KPf. (SOp) 22 4 2 
Wood Hall Tst. QSpl 75 «;* 

Wood B. W.) Group (20pi 47 
Wood (W.i nopi *8 
Wcodhead (Janas* (ZSp) 195© 2 4 
Wool combers 530 240 3 
Wool worth (F. W.) <2Sp) 734 * 4 3 
W or maids Walker Atkinson (25p) 25 
Worm (Bondi (25el SB 1 - 
Wrlght s Biscuits <20p) 53© 1 3 2 4 


id* 295© 6 fiptPf 100 
1.250) .269® 6® a© 59 * 71 ss 


4 7 


Yatton Furnltore (5p) 7® 6V 
York Trailer (lOp) 133© 12 4 
Yorkshire Chemicals 1250) 250© 42 6 8. 
10PC (£50 Pd.)_ J53VO 3 

1 Carpets 


Yougbal 


I25p> 155© 1 


ELEC LIGHTING & POWER (8) 

Mexican Light and Power 54Klnc.Db. 
(London Reg.i iSUSIOO) £25* 

Nigerian Elect. Supply Corpn. 424© 404 

Perak River Hydro 247® 9 7 
Power Corpn. Canada n.p.v. 210© 

FINANCIAL TRUSTS, ETC (237) 

Allied Finance Insurance Services OOp) 

Anglo- Continental Utv Fin. (Reg.) (25 p) 
44 30t« 

Armour Tst. (10p) 69 7 4 70. New 68 
Australian Agricultural (25p» 434 
British Debt Services OOp) 1294© 9© 
ill® 9 74 84 8 7 
Charterhouse Gro no (2Sp) 824© 34 4. 
7KUnsec.Ln. 114V© 154 
Commodore Secs. (IOpi 65© 3*; 57 
Dally Mall General Tst. -499. A 497© 
5, 503 

Dajgetv 149 8 74 50. S^rocPI. 55© 

Estates .General invests. ( 20 b) 294© 
Falkland Islands 182); 77 824 80 78 
F i?2* . NaHpna' Finance Corp (25p) 342© 
1 © 4© 38 9 *1 4 34 

Flttroy Invest. (25pl 27 
Havrtin 'lOD) *4 4 24 . BbKUnscc. 
l-n. 103 

^hcapo 444© 4 . BpcUnsecLn. 854© 
lOijpcUnaer-Lo. 1 3S4 V 
IMustrial Commercial Finance Carp. 6 Vk 
O b. 79:. 7 UpcADb 91-9* 83V Spc 

ADta. 1004. lOKBUnsec.Ln. 106 


5© 

GAR (14) 

Cape Town Dist. *';KPf 3* 
imperial Continental 485© 3 2 * 801 K. 
7pcLn. 123b© 3© 4 & 

INSURANCE (293) 

B own in ic T.) I25p) 487© *>© 920 aia 
6 2 : 7 2 5 6kL» 1 81 4 1 
Britannic i5r* 358 67 . 

Commnrcinl Union (2»pi *48® 6® 50 49 5 
3 7 b J SKPf 57 7'UKLn 92'; 

Eagl" Star lf;Ool 46**® 70* 4 68 70 1 69 
Eon I tv Law Lire ' 6 b I 319© 16 19 is 20 

Caress Hldgs lOMUi. 133 2 

Fcnchurch ilOPJ Bp. 

Grm-r.il Accident Fire Life 1 2 Sen ISO® gn 
21- I! 3 J. 7 >;orLn 83 7 , 

Guardian Roval EwiMnqn iZSoi ;tb© 81© 
2 79 BO 78 7pePI 774: 91;. 7 OcLn. 

1986-91 S « A 1134© 7KLIL 

19B6.91 ser. B fli ■O '! 2 l*, jt, 
Hammond IL-* *2Sp) 1 -OO 1 00 ) 

Noam IC. (.< 120P* *24® in® lb® 16 19 
HovrdiM)^ I Alexander* HOP* lbSO 64 9 To 

Lro*| f> General 'Sei 361® if « < ? s 
Leslie Godwin (25BI 376© 62© *00® fKt 
90© 70© 70 bO 58 4 95 55 
London Manchester iSdi 159 S 
Matthews wnghlson *200) 2B0 3 5 a 
Mlilfl Hides. <200* 360© 

Orion 66a S 
Pearl (5p* 

Phomix 1 2 ' _ - - 

Price Forties i2Sp* 305© 3© 5 
Prudential <So* 1U2© 2 1 4 4 3 1 
Rrtugc B I5P' 

Remsuraacn <25p> 70© 

Royal (25PI 400!© 20 © 11 13 1 * 13 

Sedgwick Collins HOp) 220© 14 16 1| 
stapleoreen i75pl 317© 15© 14 17 
Stcnhouse Hldos (25pi 84 
Sun Alliance London 494 SOO 499 G B 7 5 
Sun Lire iSp* 182® 80 79 52 1 s 

raisho Marine (Y.SO) 5US0.96© ©V 
Victory 4 30© 

Wriohjm-RiChjro'nn BevUigtons I25p* 284© 

INI'ESTMENT TRUSTS (620) 

Aberdeen Trust i25o> 184© 4 
A<IS4 Invest. Trust (25pi 106';© 6 © 54 
6 i; 

Alliance Invest SocDh 58 
Alliance Trust i25e> 212'.- IS'i 
Altlfund Inc shs (50o* 108© '•© u 

Coo. shs l50p) 225© 

Ambrose Invest. Trust Inc shs. t2Spl 404 

American Trust (25o) 265* S 
Anglo Ament jn 4 ‘;pcPf. 45';© 
Anglo-Scottlsh Invest. Trust \25p) SDO BO 
») 6 ';pcDb 71® 

Ashbourne Invests. (25p) 52 34 
Ashdown Invest Trust i25p! 131 30)- 

4'ipcLn 1004:0 

Atlantic Assets Trust C5ol 78' © 91 - nn 
Atlas Elec Gen. Trust i25p) 140=^9" *0 
5KPf 531; 2 It 
Australis Invest ISAM 41 1 .-© 

Bay Hall Trust iSOpi 179© 80© 78 6 9 
Berry Trust *25p> 534 4 
Bishopsgate Prop Gen Invests 1694© 70 
Sisnopwrate Trust SatPi. 51 4 
Border Southern Stkhldrs Trust I50p) {79* 
82. tlss 41 151 7Sr Pd.* 80'-© 
Bridgend Invest Trust (I Op* 115® 13 *- 
7'jOCLn ilOpl 56® 

British American Gon. Trust 4prt-n. 95 
British Assets Trust l25o* 760 6 51 . K*. 

4',-pcPr. 45':® 5. SKLn 149© ' 

British Empire Securities Gen Trust (5p* 
IS':® 16 154 

British Indus:. On Invest Trust 5peD(d 
I25pi 99'; 6>;pcLn 110'.© 

British Invest. Trust (2 Spl 167':©. 3 nr 

Db. 774 

Broadstone invest. Trust (20p) 138'.-© 7 
9 

Bninner Invest Trust (2 So) 82 
T5C Invest. Trusi iZSpi 145'- 44 
C?lrnton Inv. Tsl. SkPI. 46 5':pcDb. 

Caledonian Tst. .2 Sp) 79© 

Canadian Foreign Inv. Tst 54 kP>. 564© 

Central sneerwood Tst. iSo) 17. lOKLn 
86 

Channel Islands Inti. Tst. Ik. 5ns, 1030. 
Cap. Shs. 285 

City Commercial Inv. Tsl. (25 p) 234 © ■•;©. 
Cap. Shs. 178© 

Citv GrKKhurch Inv. Tst f25p) 31© 
Ciaverhouse Inv. Tst. isOdi 684 © 94 71 
684 9 

Clydesdale Inv. i25r) 80® 

Debenture Corn. (2Sn) 108© 9© 

Delta Inv. (581* 102 4© 3© 

Derev Tst. Inc. Shs. 1634© Cap. Shs.- 
<50p) 204 

Direct Spanish Telegraph ( 2 Spi 1854 S 4 
Dominion Gen Tst. iZSp) 167:- 
Dualvest Ik. Shs. -SOp* 644© 4 . ran 
Shs. 328© 300 290 7 " 

Dundee London Inv Tst. 5 kPI. SO); 
Edinburgh Dundee In*. i25oi 1404© 40:c 
39 404 394. 44KPf 44 
Edinburgh Inv Tst Defd Z03© 4 
Electronic Tst. B (ZSp) S5) 

English Caledonian Inv. *Z5p) 824© 1 1<© 
English Interntl. C 5p) 89 
EObitv Consort 120®. DM. *50 p 1 84 
Faulty Ik. Tst- (SOpv 164© 4 
Estate Duties ago: 

F*rst Scon. Amer. l2Sp) 904© 90® 89 
Flag Inv. v25p> 73 24 10 :KDb. 106:0 

ForitiBn Col (25a) 144 
Fundinvest Ine.Shs. »2Sp' 294© 9S. 

Shs. 367® SOI 

Genl. Inv. Trustees «25pl 16l«. 

Db. 53 

Genl. Scottish Tst. (25p* 694 70 
Glltspor Inv. HOP* 173 4 2 
Glasgow Stockholders «25n) 128© 8 
Glendevon Wis id Sub. lor Ord.424© 2 
Globe (25p) 146*j® 5# 4 
Govts. Stk. Other Secs Inv. Did. *25pl 
149 8 7 

Granqe Tst. (25pi 142 
Gt. Nrthrn. (25 p* 103© 3 
Grrenfriar i 2 Sp 1 100 
Gresham iZSpi 904. New 92 90 
Group Insrstors *2Spi 60 
Guardian i25p> 77':. *':KPf. 46 4 . Sec 
Pf. 51. dpcDb. 1973-83 624© 4© 
Helma UOo) 34: 14 1 304 
Hambros Inv. Tst. A 12 Sp* 133:0 5. 8 

(2 Spi 123:© 5 7 
Karcres (10m 37® 7 4 
Hill IPhlllD) (250) 1770 7 64 6. 5MX: 

Pf. S3:. 4<:CsUnscd-Ln. 99 : 

Hume Hldps. A i23pi 72 

Indost Gen. I25pl 124 54 34 44 5. *4SC 

.Db. 97U® 6 : 

International MUMS. I5USD S13Vi® 
International Invest. 4irocPf. 46 
Investing Success 5 'jpcDb. 7*4:© 4» 
Tn 


Cap. 

Slue 


44KPI. *5. SpcDb- 


Invest. Trust 
1965-75 82 
Investors Mortgage ,‘25m 664 8 
Irish Invest. (ZSpi 6 B 4 © 

Jos Hldos. (25oi 474 

Keystone I50p* 132'- 44 34 

Lake View (25oi 17840 9. 4pcUns.Ls. 

London Hohvrood (25pi 174® 5 
London Lennox <25pl 944©. B (25 d) 934 
London Montrose *25 d* 146© 

London Provincial iZ5d) 165 6 
London Australia HAD 58© 60 584 
London Atlantic 60 584 
London Electrical '25p< 90© 2 4© 

London Merchants <25pi 101© 100. Cap. 
l2boi 994© 100 

Londtw^Seot Amor. (25p* 111® 11. Spc 

London frost Old. I25p* 263© 1 
M. G. Dual Trust Cap. (IOpi 140© 40 1 
404 

Menalo (25p) 904 _ ~ ' 

Mercantile iZSpi 55 44. bkPI. 524® 

4 4KDb. 95# 4 ' ' 

Merchants Trust l25p) 5S4©. 4KUnsLA . 
894 

Metropolitan -Tst. (25pi 135 4 
Midland- Caledonian Inv. Tst. *25pt 75© J 
Monks Inv. Tst. C2Sg) 144*; 


Neglt S.A. rtUSll 308 
Nein ' _ 


son Financial Tst. Bpc2ndDb. 99© 

New Hibernia Inv. TffL iSOpi 5Q " ' . . 
Now Throgmorton Tst. inc.ShS. (25pi 31 U. 1 
Do. Cap.Ln. 156 

Nineteen Twenty-Eight Inv. Tst 4pe0b- 
71 

North Atlantic Secs. (25p) 79 804--. . 
Nrthrn. American Tst. I25si 89 4 ... 

Oil and Associated Inv. Tst. *25p) 484. _ 
Do. New F.Pd. *74® 84© 9© . 

Omnium Inv. DM. *Z5 p 1 13341 44. 7<|pc 
Ln. 125 

orbit Hldos. (2 Spi 624© 21 
Pentlsnd Inv. Tsl. (25D) 101 4 
Premier mv. (25 p) 1724 5 
Ppty. Inv. and Finance 202 ' • 

Raeourn Inv. Tat (2Sni 1Z1 4. 5pc7t 
52® 

Rights and- Issues Inv. Tst. Cap. 1251* . 
30 


Benefit now from the 
FT PERSONAL IMESTMEVT 
ADVICE SERVICE 

For only £15 a year this Financial Times service 
gives you 

£ Expert guidance on your investment strategy 

0 The invaluable FT Investment Review every 
Stock Exchange account 

0 Statistical cards on selected companies and 
tbe FT Investment Account Book at a 
substantial saving 

Alternatively, subscribe to the FT Investment 
Review alone, for only £7 a year 

Please send me further details cf the FT Personal" 
investment Advice Service, and a free copy of the 
Investment Review. 

Name 

Address 


To: Stanley Gayer, Financial Times, 

Bracken Bouse, Cannon Street, London EC4P 4BY 
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v>TTje Fmancial Times Friday October 1 1971 

f.t.-aciuariis share indices 

Tfe^e indicesare the joint compilation of. The Financial Times, The Institute of Actuaries 
• - y : • -• v - ■ and the Faculty of .Actuaries in Edinburgh 


Royal Dutch Shi. Br. CFU20 J £19'm* Wt Caledonia Invwt 'ZSa' 21S 12 

J* U *m Cow-tune i£5ni U'fl SO 1 : «‘r tri BO 

Shell Tranwort Trading (Rhj (25b) 3S3 fit 791*, 80: 77 B 7* 81 li , . „ j 

Z S 6 41 7: U so SOS 49 SBljt. Do. FurneM. Withy 3400 6 Hi 5 40S 4 6 2i ( 
») CZSol 3SB, Si-pci stPt. 82« 3. Jacobs {John t.t tZDnl 58* B 
70c2ndRf 79® g r® 81.; 91, London Oktmu Freighters i25oi 58* 

TgniplM Canadian (Zip)* 172** 67h* 6 w B 7 

Ultfirnir (2 Sal 292<& Vi TAAiA Owm Stein 42&pJ 101O 1 100 

301 W V 9 300 * aSW vn Wft 5 7“"5D. 5 3isgBb 14 * 


[Walkers (Century cats) ttOw 71 


Oi Prnlrraulor Oriental SDcPld. 51. Did 1490 
** 8* 71** 1 I Sj 7i s &D. SyurDb. 33. 

_3!jocOb. 1353-73_ 89A*. SteKlfo. 76 


Entertainment & Catering 

330, — 

320-1971 /N.-V / 

3 1 0 - TDinPNT TV. * \/ 


EQUITY GROUPS 
GROUPS' & SUB-SECTIONS 


Hgmea inp*renthe*eo niter KCttotud iump, 
.i 7 number of flocks. 


Index D&y'i 
Nr Cbiufm 


Whh 40$ Cor. 
ponnkm Xu 


1130.68 1—0.3 


191. 40 j-0.4 
201.19 I — 0.4 


IlZO.95 ; — 0.1 


\V>wJ » 




i CAPITAL GOODS GROUP (184) Wo? 1-0.4 
9 Aircraft and Components C3) ... iisjsq — 1.6 

.» Bonding Materials (23) ... iea.42 -0.7 

4 Contracting and Construction (20)... E64.51 +0.6 
a (ex. Elctm. Rad. & TV) (13) 275.75 - 

6 Engineering. (79) i3e.so 1-0.7 

7 Machine Tools (15) «s.58 -oi 

B Miscellaneous (25) ... 130.66 *-0.3 

B CONSUMER GOODS 

(DURABLE) GROUP (56) 179.69 -0.3 

10 Electronics, Radio and TV (14) ... xgia4B |_o A 

11 Household Goods (15) ... ... 201.19 1—0.4 

12 Motors and Distributors (27) ... 120.95 L0.1 

u CONSUMER GOODS j 

(NONDURABLE) GROUP (175) 165.63 Las 

14 - Breweries (21) ~ 105.42 Lia 

* Wines and Spirits (7) X7a . M [+0.4 

is Entertainment and Catering (15) ... aias? -o.a 

w Pood Manufacturing (24) 145 94 _o. a 

W Food Retailing (17) ias.76 —0.1 

19 Newspapers and Publishing (15) ... 153.0a +0.6 

w Packaging and Paper (16) 11{L24 +aa 

n Stores (SO) .... ... . 157 .« _ a . 0 

Tallies 121) 1-0.7 

» Tobacco (3) 218.39 '—0.8 

14 Toys and Games (6) ... 46.aoW.i 

OTHER GROUPS j 

Ifi. Chemicals (19) ... I86 ^3 '-0.5 

ig Office Equipment (10) ia&70 L-0.7 

17 Shipping (10) 512.90 1—1.3 


Price 

ffrutaffB! 

Ratio 


Wed. 

Sepr. 

a 

Two. Mouday 

IT j “S: 

Friday 
Sept. 
» . 

Scar | 
ORD 

(appros); 

lodes 

Ka 

i 

Index Index 
Na Sia. 

1 

' 

Index 

K* 

Index 

No. 

f 


* PROPERTY (452) 


RoJrdOO Smith (50p) '39 8‘^ * 
47® I; 

Runciman (Walters <50pj 24B_&Z 


TRIDENT TV. / 

V 


Alienee Prop. Maps. (25u; iasi< s; 7. (Shear Sttwn (50 b* 191® 2* 890 93 


Since 

campi laden 


d‘;KUL 87i;® 7 3; 

AliiCB UMon Props, (10 p) 89' 8- 
AIIMtt -Lennon »*roj», (45a) 130 I 

Amaig. In*. Prop. u5p) a/7® 04 1 70 1 
80 | 
A nut Hi. Securities (25BJ 115':® 

AOUIE SeCur.tin (5p) ISli® »; 

Amvir Securities ttow IU3 A 5 7 Si; 


Southampton I.O.W. SpcM. 43 
Tanker Invest- (25e> 2 U 

TEA & COFFEE (13) 


ASMm African Inv*. 3 3 if 
Camellia Invests. llDpj 53* 40 S’: 2 3 
Cevlon Tea Plantations Hlogs. 175 
Chubwa 55* 


Armen Prom, j25p) !24 j;. fikipcLn. 65 I Empire of India Midas. SocPf. 32 


A T V ‘A* 

/ 7 




4J86 I 20.57 1 


19.48 ' 5.00 


J4.47; 4.08 


1233J 4.42 


i j 1 (M/3) ; (2/3) !(10®j®t 

5L48 115.77 216.38 jllB.52 121.21 110.15 »1E4.11 66.40) 280.12 

: (7/9) fZlSi -0SI3KB) 

3-55 165.00 165.14 '165.64 166.B8 107.33 166.88 98.30’ 167.98 
i • (24/3) (2/3) 1(20/9/68) 

2.32 262.52 263.79 j263.67 B66.69 196.51 269.85 152.63 269.85 
■ ' CO/9) > (28/3) k®3/9/7l) 

3.00 375.70 276^3 277.09 £82.22 f219£5 28&23174.23 335.11 
1 ; i (IDO : (2/ 3) 1(17/9/88) 

4.08 139.43 j 141.19 -143.55 j 144-56 12L97 I49J331 102 J56i 160.86 
. ^ I I i W 12/3) 08/9/66) 

6.30 63.63 1 63.76 < 64.04 64.43 68.71 68.30 45.86 136.70 

I (13/E) |0/3) (4/7/86) 

4.42 131.02:132.71 ’134.81 il34.65illB.26 136J8D 94.19 144.27 


Asmwonn hlenard (Hioss.1 (25<D 72 
ASSOC. Dev. hta(ts. t25p; B6-; » 7; si; 
Uoaumoni Prnus. (250) 1061; 7 
Berkeley Prop. in*. (25n) 137% fit, 
Bradford Prep. Tsu I25p) 154 
Brltoh Lana (25 pj lUi| 5 -i flboccn. j 


Jakii Tea Hkws. 53 4 
Namdanft Tea i50»l 1020 
Muwan EHva (Mioos-i 25M 
Scottish Tea Lands Cevlon 15 
5urmah Valley Tea I25p) 40* 


Brixton Estate (2So) 1171* 1B^® IT's 
18 1 :. OoclstOb. 720 

Calgary Edmonton Lead (7’sP) 10>; i 

Capital Counties Prop. (2£oi 96'; 7. 
Warrants to Suo. 370 60 Bio 7. Toclst I 


TELEGRAPHS & TELEPHS. <1) ! 

Great Northern Ttfewaob (DenmariO j 
:£10l SUS28 : s® 


F.TrACTUARIES INDEX 


(14/9) e/3) H31V1/E9) 


4.79 J ■ 20.88 j SL89 180.03 182.09 J1B2.77 j 183.94 142.35 186.09lll7 JO] 197^7 79.96 
4.99 1 20.041* 2-28 192 .90 195^*3 : 196.56 jl9& 47 169.20 1 l^wll^Slfwa^ I^SSo 


Warrants to Sub. 370 60 810 7. ToclK f TRAMWAYS & OMNIBUS (1) 
sX" 5?»6®' 9J *** cLn - 10Sl ‘ 3 ® S'J*4 j Ewer (George) (lOo) 16 

Central ‘Oistria Props. (50p) 178 W4TFR WORKS /IS) 

Centrovlncial Esu. (20p) 81«; 1 3a. Cap. n.lIBKnuiUO tL») 

(20P) 72 Bristol Wtrwrks. G? 

Cfiariwood Alliance 7>wcLn. (5 Op) 54 5'-e Eanoounte wtvwrks lD':pcDb. Tit:* 

Oleum Sets. (25p) 104 Essen Water New IOpc tlss.it£25pd.i 310 

Churcnborv Esu. t25p) 230® 1 30'.- 30 

h<;y country nop) 43 Zh Lee Valiev Water 6xPt. 72>- 

gtv Ofteet (SSoj 90’;® WO w:® B90 Mid Sussex Water 7« 6S0 
90 Staffordshire Wtrwrks. GpcPT. B9i; 

Cornwall 74i;0 ; 2 4. lOpci-n. 110* West Hampshire SocPf. 1977-79 75>; 
Country New Town MOD) 35 
Craioton Combined Secs. BtroeistMt-Db. 

SPECIAL LIST 


^ 65.63 1— as 

195.42 1+1 A 


6.46 ' 18.32 1 


_ 1 - 1 1 (dS/9) (2/3) .TlWlffiS) ISM/KJ Danjan Hidfls. (25p) 72i*0 1*1 3 NPFl IAI I 1ST 

2.28 192.20 195.43 :196.56 19&47 169.20 19&14Jl2&£ll 109.86 71.10 Eager Ir«Ti 2 Ssi Tsso 3b 4 S Ih OrCLIAb 5.191 

. M M I 1 I 1 ffil/ 9 ) I ( 2 / 3 ) 1 ( 19 / 9 * 8 ) ks/ll/Wj a 3,J SEPTEMBER 30 ( 4 ) 

“ “-“I 1 -™ “"/“BTST SiSfe ’ ”■ 5 “^ -sr- s “ - ™ c “ w 

3-63 121.10 <121.78. 121.99 122.27 1 94.92 12357 7B.B1 170.69 75.92 Great Portland Esta. (SOP) 27S0 30 X. woiJertiampscwi Dm Castmo Group GntPl. 

J «*> «®. |18/I«:|M,I«8) s “«i S5 [)0» « >: “ ,JP = 

t CO [ Grew 10 " *fs. tlOP) 91®_87 , J 7 Bit! 90 HITT T? TCI* /a) 
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RULE 163 (1) (e) 

Bargains marked under Rule 163] 
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I (20/9) (2/3) (21/1/88) (23/7/62) Land Cenl. Vvrirni A N-V (So) 23 

3.7Z 1 <16.29 146JU1 1 146.72 140X)8 11CL54 140.88 99.74 171.54 95.98 Land Secs. Inv. Trust rSOp) 180® 

t (14/9) (2/3) I |3 1/1/69) (Ifilflnth 9 -= BO. 6pclstMLDb. 1 BBS-92 
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The F.T.-Actuaries share index for Euteriainmeut and 
Catering has been left fairly well towards the back of the 
field in our Leaders and Laggards tabic since the start of 
the year. This is primarily due to EMI's setback on their 
U.S. Capitol subsidiary’s poor performance. However, the 
recont upsurge in consumer spending has helped the vub* 
section, which is jttst short of 20 per cent, up from January 1, 
compared with a gain of 364 per cent, in the parent Consumer 
Goods (Non-Durablc) Group. 

These charts shotc the pattern ol an RT.-Aciaaried index and 
of prices of tiro constituents concerted to index numbers at 
weekly intervals over about six months, siartiny iron: the 
same base. 
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9c SO. 6lK1stMl-Db. 1988- 
6NPCM t.Db. 1993-98 72';®. 
771*. QcDcLn. 94 6® L 1; 4 3S. 
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(15.24 +0-3 


—1157.41 — 2.0 


1171.36 ;-0.7 


45.80 —0.1 


0JB7 I114-B3 


„ „ I J I flW) I 03/1) (28/1/68) (230/82) 

4.60 114.97 116.36 HaiB 119^9 109.13 1126.27 8a81 134.63 87.91 

I L 18/9) I ®3) (2/1/68) (25/8/63) 

2.98 160.61 16139 >162^6 164.88 107.55 |l64.88j 104.48 164.88 72.74 

r _ 1 1 (34/9) ffl/3) *24/9/71) (B/ 11/86) 

5-27 172.63 174^55 176.70 180^7 145.17 (153.27 137.81 853.72 B9.H0 

(7/9) (&3l (17/9/88) (20/7/82) 

6.05 280.09 221.02 22534 23a 16 190J53 254^47; 170.92 305.02 94.34 
I (27/7) j (20/1) 1(30/1/60) \l3l6fBZl 

3.25 45.86 46.32 45^5 45.74 54.92 69.03 -44.90) 135.72 44J0 

I (12/1) (9/9) (16/1/70) (8/9/71) 


Lewston Dvipts. (I2>*p) 79 


London ProvL Shop dentries HOP) SSI*® . 

London City Westcllfl <10 p) 37® 6-V fu* W'ff* -Mjn'nc 


«UDCLn Alliance Hid os. S8o 
Anglo Uld Dev. 53 
Acme* Hletu. 7‘- 
A.N.G. (Hldgs.) 52 
SSI.A Austin SO'; 49>* 8': 9 50 


Aim. Consol. Mineral* 9 

B.P. Oil and Gas 350 

B. G. Shoes and Leather 680 70 

Bougainville tr.p.1 110. Do. ip.p.i 6B 

Bridge 011 13', i, 

Bril Trieohone Canada C2i - 


Option Report 

and three-month "Call” rates 


1186.23 !— 


— 1188.70 '-0.7 


3.50 1187.09 19a5B 193^8 1150.46 20O.Z9;i3ai8 901.92 83.29 

I 1 _ | ! (7/9) (10® (31/1«B) k26/BW2) 


512.99 ;-lJ 


Miscellaneous (unclassified) (44) ...I1Q9.34 '-1.0 


. 29 - J INDUSTRIAL GROUP (498 SHARES) p70. 21 |-o^ 


j-ao 13UU 1 iiovm* ia3.DP iwiju iot.i t usap-uo iaa.32 tu.u3i luv-tx 

I • . 1 I I 1 18/71 i /1&/Sr > wffffb (2&&rw) 

5-27 317.02 >3X7.01 319.77 323.61 i339.65 332.60 269-761 355 j 44 9030 
> i ! (7/9) (16/4) (9/10/70) (29/6/62) 

S.64 191-34 192^19 '19336 194.58 134.87 |l94.79!l28^6 194.79 , 76^2 
I | >1 (25/9) I (2/3) (23/9/71) (2/11(66) 


London Honsino Comra'I r2Sb> 92 |- p i. *"o ua» 33u 

i-ondon 5. .OP Prop, Tst (25p> 721.-0 h. I' G- Shoes and Lca'h 
6i-pcCnv.Uni.Ln. 101® 100 Bougamyille If. P-1 110 

MeKnv Secs r?n D i 11GA Bridge 011 13 m >4 

MetTOP. Eats. Prop. [ZSoi 177':® Bi* 1 Etfl, t i*'-® 

1l 6t. «>:PCPt. 47%. 8pcUnS.La 87'^S C'ba fir Igy 7 ’- PC ,1- P; JJ ^ 

7 ‘ 5Bc0w - Ur “- Ln 

Metrop. Rly. Surplus Lands GUpcDb. 66 >4 rSKl". 1 )- n SU 2 700 
Mount view Esu. (5pl 30", £“'**,* , 

Mudriow (A. J.) Group (25P) 120 C rr J ‘<rsS2£'i 

New London Prop*. 6ocPt. 1460 8 | *■ , 

North BriUsh PrOPd. (25o) 175 h 

Oddenlno's Prop. Inv fZSp) 332 nffiL rA«fl 

Parway Land )nv«. t2Soi 85 1«® 4i*® S DuBlo ff Rubber (Aus^i 


OPTION DEALING DATES and Colmau, United Biscuits, 
. _ Armour Trust, Diploma iuvest- 

rf s, i nifnls. J. Lai dr “A." S. and K. 

Deal- Deal* Declnra- Settle- Holdings, Tesco, National West- 
ings mgs tion ment minster warrants, “ Mams,” 

SepL 28 Oct. 11 Dec. 3D Jan. 11 Tlgon, Rorolle Parsons, Jnte 

Oct. i» on 23 Jan 13 Jan 25 Industries, Aaronson Bros^ York 

oU vT,; « wS' « Trailer. Welkom. Rednor, Union 

Oct. 26 Nov. 8 Jan. 27. Feb. S p HninMl i fln Vm; 


Coles iC. J.) 360 

Cuslsm Credit Corpn. New 46 50 49 
Conwast Ex. (Canada! 395: 

Conwest Ex. (Aust.i Ifi 
Consol Eejiton N.V. C12 
Dunlop Rubber (Ai»L> fiBO 


1.58 I19GJ>7 ,189^4 '193^6 1197.30 1152.17 [2 12.0&I 153.52 212.05 j 109.12 I Peachey Proa. Clio. (25p) 93l«i 'B«;® |2 Industrie* 118® 


Raglan Prop. Tst. (5 p> 14 i: 
Regional Props. A (ZSo) 322 
SL Martini Pros. Con. (ZSo 


(ZSd) 312 TO. 


Eur union SUS37® 

EaM Auim Navigation 60® 20 
Eaitmei Minerals 9 
Genoa Oil 3>4 3 
Harbourside OU "n4 1 
Hunt (Wllliami 660 SO 


18*15 I * 3.57 1171.12 [172.81 174.131176.191 — 


.176.611120.6 
1 114/9) I (2/3) 


Oil (2) 


[327.33 -1.0 


16-17. 3.83 ?330.50 329.80 1533^01336.30 276.29 |383.50'26a74| 431.66 87^3 
} I I -| <27(7 1 | (2/3) 1(29/5/60. |<29'&n& 


-500 SHARE INDEX 


1183.65 i — 0.6 


*\a£MS)tuu2L 3 KSS° u f£?iilf,m B , u M«rso 

3) 1(25/9/71) |1S/U|66) gmujl SffVSp ^§*,*30^ H3rfl V Sl d |n S ^ a £20 a * n *‘ 1,Um "® “ 

1.611 176.61 j 120.61 S™ ffiSPWie 72 WKwSm Eb°' 

3) || 14/9/71) (2/3/71) S «r (Gtoi BrShi NUgsflM 197MI fereallfe? PkIBc Cnm. SO 2 
L74I421 fifi 1 07 03 1986* 94 9~7t Bii~ " Juki fWm.i fMalw 31UO 

1.46. 193.73 1 84.86 T J5n City Prep*. (10pl 128 7i, 5:- 7 14S ® 

3/ 1(31/1/89) 1(26/6/62) Town Commercial _Proos. (20pl 141® Sfi- , L SSSSS-k VKiW 


ua< ° " uv * ° ® Corporation. Thos. Tilling, 

A moderate day's business was ^ nera * an, i Metals 

seen yesterday in the Option E ^ ,0 ”‘!P^ 


market 


Doc-fa rat ion 


A “ put “ was arranged in 
Wintrusl. while “ doubles - were 


“Calls" were done in British completed in Diploma Invest* 
Ley land. Direct Spanish, Rcckilt meals and Armour Trust. 


Price in iwn/r unlm ofhyrwun 


52 

FINANCIAL GROUP (121) 


174.43 

-0.5 

1—0.6 

. - 

— ■ 

2.75 

33 

Banks (6) 

■■ 

174.36 

7.91 

12.64 

231 

34 

Discount Houses (6) ... • ... 

•• 

104.28 

+ 0.0 




4.19 

.36 

Hire Purchase (0) 

w 

27B-09 

—1.5 

4.58 

21.85 

2.72 

36 

Insurance (Life) (9) 

m ® 

163.70 

-15 

_ . 



2.64 

37 

Insurance (Composite) (9) ... 

■ v 

136.22 

-0.1 ' 

— 

— 

3.17 

30 

Insurance (Brokers) (11) ... 

• ■ 

177-93 

— 1J2 

-0.6 

4.97 

20.13 

2.67 

30 

Investment Trusts (20) 

... 

193.00 

2.95 

33.93 

2.74 

40 

Merchant Banks, Issuing Houses (14) 

180.91 

+0.1 

— 

- — 

2.14 

41 

Property (31) ... 

... 

223.66 

— 0.4 

2.74 

3635 

2.21 

42 

Miscellaneous (9) ... 

... 

185.02 

+ 0.9 

6.57 

17.97 

4.05 


3.61 1164.74ii88.24 187.72 ! 169.88 1144.81 jlBO.63' 132.45: 1B3.73 [ 84.86 Town City Prep*. Cl Op) 126 7i, 5i- 7 , 1 
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2.74 194.18 1194.76 1 187.72 198.88 '162.63 
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Mid Eastern 011 33 
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rborn ‘A* | ?5 
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' Northern Mining 15® 


Warner Est. Hldg*. C25p) 1140 
Webb U-l (So) l6ti 
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PacMc Cooper 66 7 
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) Guthrie Carp. 216 163 19 16 Standard oil ol California J37>« 

. Highlands Lowlands Para Rubber ClOp) steep Rock and Iron 98 
eo t H Tara Ex. 67S© 

I.R.T. Grp. (lOo) 42 Tongkah Harbour Tin 31 
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• Kuala Lurnpcr-KiMKmg AmalS. (lOo) 23U Target Petroleum (10 cents) 20 3 
Kullm Grp. (10P) 260 6 Trans Canada Pipe Line £180 

London Asiatic Rubber Prod. (IOp) 45U Un'roval £101* 

4i- U Voltan Minerals 300 30 30 1 


DistlUera^ 11 iMarkaiiSnenc'i 18 

Dunlop 15 lUetal Box...... ZB 

till 12 'BidiaDd Bank.. 30 


14 Irown&Clty I IB 'Newmeta: 


IWniComn... 


ALL-SHARE INDEX (621 SHARES) |»l. 25 | 
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I j I I I 1 rtWi I <2/3r icriflli itSMiBBi 


COMMODITY SHARE GROUPS 
(Not included in the 500 or 
■ AU-Shaxe indices) 


Rubbers (10) ... 
Tea? (10) ■' ... . 

Coppers (47 
Mining Finance (11) . 
Tins (8) . 


'831.321+0.6 


98^4 + 1.2 
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9.h3 1 10.17 

7.75 

230.04 

15.93 6.28 

9J06 
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71^6 j 1JS9 

20.00 ; 

253J7 

6,96 j 14.38 

4.07 

83-21 

1L22 | 8.91 

8.68 
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38 Welkom 12 
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til«\o | 30 j Kant Org. ‘•A". J 52 |UI(romar„ | 84 


REGIONAL MARKETS 


London Sumatra Plena. (IOp) 164® 4 1 Waltons 480 


Voltan Minerals 300 30 30 3 


Prices in pence and deaaminnttens of 25® mtleaa Otkrrwtan stated 


97.68 96.97 96.76. 96.09 . 75^1 


161 15 164 


134.97 163.62 234.97 84.68 

cam am vwm ff&s »i 

98.84 78.71 114.64 52.96 
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MalakOff Rubber Ests. <10p) 1B4 
Malayalam Pltnx. t10p)*13i; 
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Wbetn Creek 187® 40 5 6 
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(SO/9) (28/4/69) (30/9/71) 
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136S 


West Shore Rly. 4pc1«Mort. SUS13AS® B fastCOtZUTt £9* 
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SHIPPING (110) 


Wormald Bra*. 115__ 
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(By permUsUm at ike Stock Ex c ha ng e 

Onmcflt 
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Vnl mni te „ H .», 


I Orals Ship £1. 285 ...... Heaton Wm I C; | 3 | 
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Kleen-o-*e-.... 44 1- .... Hoit.JmepliL'I 600 j 
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SlndancWmV. 44i a Man. CiumI £ll 255 +! 
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IRISH EXCHANGE 


(4/li ! (29/6/68) 1(27/6/70) 


F IX ED INTEREST 
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1 

Consols 2j% yield 

- 

8.69 

■ 

8J57 

8^7 

e.49 

2 

20-yr. Govt Stocks (6) 

84.80 

{7.69 

85.68 

85.78 

06.32 

3 

20-yr. Red. Debentures & Loans (15) 

78.47 

J9.36 

78.45 

78.35 

78.32 

4 

Investment Trusts Prefs. (15) 

74.60 

9.90 
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73.93 

5 
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81.62 

9.46 
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73.98 86.32 70.60 116.48 68.43 
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130,9) ilarii :/ Iu/Km l»rl/ii> 


NEW “HIGHS” AND “LOWS” 

Si|venmnoMi<|' 

FOR 1971 I Sunbeam' 1 

Unkhure.^ 

The following securities (number in parentheses) among w tanlul “ ,e H 
those quoted in London Closing Prices yesterday attained new 
“highs” and “lows" for 1971: — midlands a 


Exeb-a*(80/8&) 

.Ultdnce Gaa£l 
Cement Bead.. 
L'-kind’lko Pr- 
Oaodbady£l... 

Qouldlat- 

Helton (Hldgv) 
Irish DiatiUerv 
Iran Wire Bcl- 
Jacob 


IOmC.IL. 
Penuth, Eng.. 
Slndan (Wmv.| 
Smith (Rertnj. 


80 I 


Smith (Bertnj. 10 | 

98 +| UapnaCbem.... 67iaff*+2i 

60 Vincent (H.).... 62ifl ...„ 

47 WaUbam'a-. ... 30 — « 

32 Wykaa(LelelO|'l ZB — 

oo ..... 

67 

108 -4 
73 1„ 

ici +Z NOATKBRR exchange 


I Albany 1 ny.20f J 


Section or Group 

Base Date 

Base Value 

Food Manufacturing 

.29/12/67 

11 A 13 

Food Retailing 

29/12/67 

. 114.13 

Insurance Brokers 

29/12/67 

96.67 ' 

Mining Finance 

29/12/67 

100.00 

Wines and Spirits 

16/1/70 

- 144.76 

Toys and Games 

16/1/70 

135.72 

Office Equipment 

16/1/70 

162.74 

Industrial Group 

31/12/70 

12R20 


Miscellaneous Financial 31/12/70 128i06 INILW IU 

All Other 10/4/S2 100.00 Gas - 69-72 

t Redemption yield. commonwialth 

F.T.-Actuaries indices are calculated by Eatel-Communica- 
tions Limited (a member of the Exchange Telegraph Group) public 1 

on an IBM 360 computer. ' " 7 *’ A 

A current list of constituents of the F.T.-Actuaries Share bam 

Indices can be obtained from the Publisher, the Financial Times, jMe,>h ,Leo> beej 
B racken House, Cannon Street, London. EC4P 4BY, price 13p. wniums & Humbert 
By post inland 16p. Commonwealth 16p. Foreign 19p. buildi 


NEW “HIGHS (82) I British Ind. & Gen. Anglo Continental 

' SPLIT Inc. Diploma 

Exchequer 72 Trlumnh invest. Yarm Invest, 

r AFRICAN LNS. 123 OILS (X) 

5th m Rhod. 6% Bril. Petroleum Shell Trans. 5«s% 
"78-81 »7b Pt- DO. 7% P*. 


Sunbeam'.—.... 52lgj Aril SpHtnlng.. 28 

Untdsre..— ... 25 I — UeLftcave 31 lithf 6 

W'UmlUlasBiCii 68)2|+l2 Bibivy* Baron. 39 

Buotla Cbaa.10) 16 

Brady (04..... 92 

MIDLANDS Be WESTERN Bralm* (Tit Jv 40 
Brolgw'rhwouii 192. 

B tmm Kw, aj 43 ! BritJiIUi'pi^' 40 

Carting* IOp... 31 Utuy King (Ah- 6- 

UunghiA) bp. 17i:| .— . Clover Crmt.. 35 

Dnnn W.K.)0| 

Kama (lOpL— 


42 ( 

28 

39 I — 5 “ TI, “ 

161; j AUasH'at' 


60 

80 

11 

42lj 

12 

60 ...... 

26L 

55: 

*7l r 

16 


SCOTTISH EXCHANGE 


Atkun'tt'clM 

Urumool Mi- 


cas 496 '69-72 Exchequer 6Li4b 72 
COMMONWCALTH A AFRICAN LNS. <Z) 
Stnm. Rhod.-2h9b Sthm Rhod. 6% 
■65-70 78-81 

PUBLIC BOARDS (2) 

Cope Allman 7i-% APC 7% Db. '88-93 
71-90 


Shell Trans. 5«s% Pt. j£*|”* Wkl0 I] 
Do. 7% Pt. Leered.. — | 


Assam Frontier 


TEAS (2) 

Williamson 


Joseph iLeoj 


BANKS (2) 

Nat. Bank of Auit 


NEW “LOWS” (41) 


FortUnm lid b/ 
PnmJtBeedbOr' 
Uantiner£l. u . 
Gonlan J. ts.. 


« BritJith'plbOp 

31 Btuy King (Ah- 

*71? Clover Croit.. 

101? Cromer King IT 

33 UyvooH-A-'A 

4 Ha — KHetiroad ■■■■ 

36nt+1 Ung.Saiiov.£i 

691; Kn Mini/. 

15L Qaody..._..~_ 


.4U ...... Clyde Paper.,.. 

1921s +ls Cnlinevs liui... 

40 Craig* MoroCl 

bN LWm'roWhyu’ 

35 Dykes. 

58 Ualltnniy (J)... 

W Hill* Wylie... 

a9 Lees(JJ) ilOj.i ' 


541-j—l2 I Mackmnon.. 


80 — . Gardner (I-.)... 


20 I 

33 

170 I __ 


MocTlaon* G..I 
Hlchonla(bpj...| 
dcotcros i 


— lUaqni. iHidi—.J 22lr| I Unite.! Wlro.J 


11 I 

83 L | 

8 -i + if 

i6i-:- is 

182 I 

36 ...... 

140 i 

10 1 

30 

77i : j ::::: 
mi- .... 
19 . .. 

36 

84 -8 


AMERICANS <21 
City Inv. Kaiser Aluminum 

CANADIANS (21 
Abitibl Paper White Pass 

CHEMICALS (1) 

Luporte Inds. 

DRAPERY A STORES <1) 

Romar Textiles 

ELECTRICALS (2) 

Pve Hldas. Opt ReyroUe- Parsons 

FOODS (D 
Meat Trane Suppliers 

INDUSTRIALS CM 

Assoc. Leisure English China Clays 

MOTORS O) 

Crane Fruehaut 

SOUTH AFRICANS (1) 

Jessel Praps. 

TRUSTS ,31 

F.UG.I.T. Schleslnger 


s ffiS& , iaptS?iSVW B,ioc 

Romney Tst C2SPI B6isO 7. 4fi«PEUns.Ln. ult 1 3 1 0 i a® * 3peDo 58 Wltan (25p) 93'- B (25p).94i- 4. 

R NS2 S * l S7 ,nV '6 T ‘tt5n^. 4 1fiGO B 4. ot N^^4® 5 ?95.' %K veo^^Ju^roe-Ln. 8<ttO 

s5* aS^riMKr. lacjShA tiop» ,18. « 


By post inland l€p. Commonwealth 16p. Foreign 19p. buildings 19) 

. Erltb Nottingham Brick 

F.C. Construction Streeters or Godalmg. 

Gunn I A.) Truscon 

Lovell (Y. J.) Nestern Bros. 

Utillco NC Sub-shs. (Reg. NP8i IFI5I Zambia Induct. Mining Corpn. Dir. Bds. Magnet Joinery 


Zambian Anglo American (SDB1-40) 18BO rr.«m , K3«' 

SO® 1® 6 2 3 ImperlalpChem. Inds. 

South African (201) cine* 


CHEMICALS <1> 


? 7 'k-h P - tU 0 ?i 5 L?°6% T 2 ® 100 1 TemSff Bar Tn^ €2SP> 127. ! 

Amor. Inv. isodi lie® >gO 17 ™ m^>c.*®Seciif«J Growth ^v--- 

W& e 21&» V»fc*15soi 3 ® 25 (25 p) 65. B-tPCUncLn. ( 

SconiSi M^a?e'«S T p» T 'ff4is* ISO 14 Tofcngaw ’im? noo» 233*i 
''Scottish National I25p) 12fi'=® 4® 5b 5 Tor Tct. Inc. (25p) 62i^S 

Scottish Northern 3pcDb. 31 •* Toronto London npv 197® 


Telephone Genaral ITJ i|5oi im ' y ^ Cfvdc corral Tct Fund Inc. Units 59a |S|L , S2L 11 *J{WJR 1 I £?*, 

T fTS o»S r w r - Z !LJ r ., n L „ "it 1 * * D1 *' P0nd lnt UB,tS 71 6 704 i 


IRON, COAL & STEEL (76) 


Scottish Ontario i25pi 106® 40 „ Trans Australia i5DP» e 59!j® 

Scottish Overseas Commonwealth | T r M,n-Oceanlc 5pc« SI* - 


Scottish Overseas commonweaitn 

Smtl^UtlKd Investors I25p) 93* 2*! 
I 2. fipcDb. 670 
' Scottish Western B «25 p> 10U 
Second Alliance (25P> 17S0 
second British Assets (25pi 2330 28* 31. 
dtzacPt. 45 

I Second Broadmount CSpi 32 1 ; 

•Second Cornu. (25p> 127 B. fiMpcDb. 


Tr» ra-Occanlc 5PCPf 
Trtplcvest lnC.shS. 
2BBO 7ffl__9 


Babcock Wilcox 264® 2. 4 UpCOh- tss. corner Hot 

npcUnsLn. 1Q5'-® Si 6 E. Driefom 

Beyer Peacock <5 p) 20'? E. Rand Cc 

Bralthwolte Engineers 135 Rand Pt 

Broken Hill Proprietary (IA2' 54010 0 ElSburq (R 
2 381 40 2 5 39:. 6tiecDb. 79*»0 Free State 


1500) 650. Cap.shs. Brown Bariev steels I50pi 600 4 


4t 78 S 83 1 76 62. G»?pcLn. 71 1-: 2'i 
m /yC) B'iPCLn. 89i< 

*5L> Consld. March tson (RD.IOl 230® 

4>«pcOh. 66. corner House Inv. (R2I 65 

E. Drlefonteln (R11 161 bp 57 8 5 6 
E. Rand Consld. (lOpl 20® 1B<Z 
E. Rand Pty. (R1> 73 2 
l2i 540 1® a Elsburq (Rli 48 
3b. 79*?® Free State Geduid (ROJO) 485® 75 
0® 4 Geduid Inv. (Rli 163® 


+UA# CINEMAS 12) 

Amerlron Cm. Ord. (R0.10) 254® Anglia TV * A* Scottish TV * A * 

Anplo-Transvaal A Ord. (R0.50) 600 DRAPERY & STORES <11 

Blvvooruloicht (R0.25i 123 Trutex 

ELECTRICALS (3) 

800 U;® BO G. * M. Power Stan wood 


Jones Stroud 


-ENGINEERING (71 
Ad west Group Harper (John 

amid Macreadvs Metal 

Braswav RatrMffe Inds. 

Bronx Engineering 



Cory (Wm > Son 348® 9 B. SpcPf. 2fiB Gen. Mining (R2* 865 


Scot. Inv. (25 pi 99 


Triumph l2Sp> 183® 6ii# _90® 2® S 3 Daw-Ashmore (25o) 49 h 50'? SO 

6 2 Vi . 90 4 l- si* 31*. Do New 182® Dtnttord Sunderland 36*1® 6 8 >i 9 7 

71,® 90® 83® 96 ij 5. A • a5 PLo B ft- D “' GxnFord Elliott (Sheffieldi A .(250 4B'i 

28® 31. New ICO 92. 8pcQ«*oc.Ln 159 6 Harland Wolff 220 Hr 1 

Trustees Con (2Sp> Z3d® 7js „ UncH . Hoad Wrlnhtson (25pi 57>r 
Union Commercial i25pi 119 SUpcUnsee. , F . H-J H liWs. (2Spi 7S® 

. 1975.85 fi5 4t4PCDb - jausaNWagp-, i™." 6 N ^r st *' To °’ t250 ' ,28h - 10 

►ssSJr GL Northern (2Sp) 88'r. B I25P. 106tf> ^ 36 6 

United States Deb. Cprv. 5PCUnsec-(.n. u — Swan Hunter Gp. SS' : ® 7® B*r 7'? 6'? 


Government Gold Mg. (RO.OZ- 
Grootvlel Pty. (R0.3S* 171i® 
Harmonv Gold (RD-SOl 65® 4 
Harrebeeitlonteln (Rl» 152 


Atsoc Biscuit 
Clover Dairies 
Col born Group 


FOODS (5) 

Danish Bacon * A' 
xwlk-Save Discount 


Johanneshurg Consld. (R2) £10*T® 11'i® l??!!rfI! n ll ,eCo ' ,,,el1 

Richardsons West garth rsoet 36 6 PC LWja'm! IJ 1 '*®** , -. c H-'roura gSSud' 1 '’ 

UiULLn. 67 K Lvdenburj Pfai. (R0.l2i:i 45 H--raura (iroup 

Swan Hunter' G p. SSirili 7© S’? 7i ? 6i z MarJeva 1 # Con^d. CR1I ^5 4- Klcwnan 

Ward rrhos. W.i 339 40 37 6 Men-ksproll ! *D.50i 70„ _ ■ insl 

Whenoe (25p) 55i- 5 6 . 4kP t. 820 1 'sO MfKlna (Transvaal) (ROSOi 2110 90 ID V n torv 
Yarrow tSOu' 32 Middle Wttwatcrsrand (HO 251 1S7t® S 6 

MIMBfi Orange Free State Inv. Trust iR1> 550 4 Lucan (Joseph) 

Australian (65) , Wng Km ^ aM -’ M flW 9S Ne« tnt Nl 

Broken Hill South (CAO.SO) 98 9. 5 ha res President Srevn Gold iROjSO' 214 Do. NV 




1 

1 l ^ 


, liir 
Ulf ' 1 


FOOD PRICE MOVEMENTS 


§ BACON 

Danish A.lt 

British A.lf 

Irish Special A 

Polish A-lf 

UlfitetA.1 

§ BUTTER 


Sept. 30 
£ per ton 


Week ago Month ago 
£ per ton £ per ton 


INDUSTRIALS 1141 

®nne!l Maunic 

Maynards 
Park Yorkshire 
ebb Sprat >J. W.I 

bbln* Sllgwood ‘Robert) 

Nip Turner iBefl) 

Wilkins Mitchell 


Marievaie 
Vael Reels 
West Wl*. 
Western Areas 
OFSIT 

Anglo-American 
Charter Cons- 
Cons. Gold Fields 
Middle Wits. 

New Wit. 

Rand Selection 
Senirus* 

U C. Invest 


MINES 125) 

Union Com. 
broken Hill South 
Great Boulder 
M1M Hold'-gs 
Newmetal 
' J orth Broken Hill 
Northern Mining 
as Peke-Waiisend 
Poseidon 
Western Mining 
Messina 

Ngrthgate Exiriom. 


Value of Units as at 30.9.71 

j Equity Plan Policy £11-60 
Property Plan Policy 627p 
Pension Fund Policy 94p 


Retirement Annuity Policy 94p 
Executive Pension Policy 95p 
Immediate Annuity Policy 79p 


' INSURANCE (1) 


MOTORS Cl I 


RISES AND FALLS 
YESTERDAY 


These Pricer ore quoted Jolly m die Ffnenelgf Times under Inxanuca, Prope rty Bonds 

Cumulative Performance of Equity Unit— + 192.2 11 0 

At inception April] 963 397p September 30tli 1971 £11,60 

Cumulative Performance of Property Unit— +25.4 U 0 

At inception Januaiy 1370 50Dp September 30tli 1971 627p 


The International Life Insurance 

Company (UK) Limited, 

Portland House. Stag Place. London. S.W.1. 


NEWSPAPERS <31 

U:a. Newstauers 


Up Down. Same 


Total Value of 
Unit Accounts 
£67,082,652 


tins. SA2.5D. SA130 Pd./ CSADJSO) 44® I R»nd S«. Son. iROAOi 510 
mperor Mings (SA0.10) ID I § l - 


Emperor Mines (SA0.10) ID 

Great Bouldo- Mines ISAO.IOI SB 7 

Hampton Go/d- Mining Arras (5 d> 991 


St. Helena Gold (R1* 472 21 
Son trust BcperC iRO.lOi 63® BOX 3 
simmer J»ck <R0 D2>- 2D 


Hampton Properties (5 p) 32's. 4pcSec.Ln. South African Land (R0.35) 70 6 


680 

M.I.M. Holdings f JAO.SOi 123® 1® 2® 


Southvaal HloftM. iRO:SO) 136® 30 9. 
Opt. certs. I Ren . I 103® 


PROPERTY (0) 

Amal. inv. & .Prep. Greencut & Barratt 
AViwartn & Sreward Guardian Prop. 
Chown. securities Land A Gen. ’ A’ 
Grand Junction North British 


New Broken Hill Can&old. asp) 403® 5® | SliHSEfi!!’ 5.® 


2* 400 190 5 

North Broken Kill (SA1> 604 1 


Transvaal Consd. Land Expin. iRI ■ 220® 
U.C.* Invests. fRD 103® 2 3 100 99 


Fanner (John) 


SHOE5 IZ> 
Hiltons 


N.Z. packet •; 

Australian packet ...... 

Danish salted packet t 


perewt perewt 
25.15-.3a 2S-15 

25.15 25.15 

2S.00--I5 2S.00-.15 


perewt 

24.35*25.35 

24.15 

2S.00-.15 


North Kalourlf iwn 21® TB 2D I- U-L. iav*SB. (HI 1 103® 2 3 1 Du 99 “i.. uKi.1 

North Kaigunt isad^dj zib tb zo . u„ lon ccran. 1RO.O6U1 130® 0 40 39 6 

Wmiivu Minina r nrnn flAC HDi lift® 13 .7!' — _ 


W«icrn Mining Corpn. OAB.5D* 116® 13 ) fBn cc 

11 9 14 10 13115 16 12. New 73 1 H?i? n D S" f l- i"2il 0, ,£5 


Jure Induitne^ 


TEXTILES <71 

Shaw Carpets 
Trlcovllle 

Tamkmun 


British Funds ... 5 3G 

Corps. Dots, and 
Foreign Bonds S It 

Industrials 258 477 

Financ, and Prop. 71 167 

Oils 7 13 

Plantations it t 

Mines I 12 37 

Recent Issues 6 is 


SHARE INFORMATION SERVICE : NOTES 

The follMflno Mem relate to Share In formation Service:— 


I Totals- * 37S 780 L680 


Miscellaneous (188) 


VaaJ Rrei% Lapin IRO 50i 435® 20 IS 
1D1 32 1 25 
Venitrapos; Gold <R1i 49 
vereeniglng Estatw (R2i £9 » 


Dc non (nations *ro 2Sp unless eiherwiso diitdond passed or deferred. cCuudUo. 

imticatnd. » Kimires bused on protoectns or other 

Yields allow foe value oT. declared dteiri- offlrial Mtuaarec for 3971-72. r Plcureo 
b miens nd rights and arc based on oa»d on prospeenu or other official 
middle priest. f «r 1B79. 6 Assumed dividends 

EMimaiw pnra-eanunsts rauos and j 1 ” a ™ LjS?* 

’• limes ooverurt ” ere bused nn corpora i-tTfl J. _ . ,°^ U-S- Camtal 

Bou laa. nr 4o per mn. and exclude J F , Bnre* based an grespectwi 


§ CHEESE 

English Cheddar white 
creamery selected - -•■ 
NX finest rindless 40-lb 

blocks 

•EGGS 

Home-prod. Standard ... 

Large 


American Meui Climax Inc wnts. 3600 Virginia OF.i Gold iRO.SOi i» 

50t® 90. BpcDbs. (SUSIDOl £43':® 41,® Wa tenia I (Rustenburg) PlaL (R0.05i 6B’:® 


ACTIVE STOCKS 


Aver Hlum Tin (25o> 77 W«i ’Sl* fl2S 20 15 

Beralt Tin Wolfram i25d) 212® Weft Rand CoHd-iRli 34 

luma Min« n7Jsp» 7® ■ West Rand Inv. Trust iRIi-700 20 5 

Chart-r CcSa d meq.J iS5B» 195® 201® w ** 5 WihwaienMnd Areas iR0.2Sl 660 
C l!e‘r® C fi«p6 - 3 B !1 V; 8 " 4 9 |®7 201 WjgKAWB. poM <* 1) 60 1 
id® 2* SncUnt Ln 97 j^rfi i VylnWhuk (RU 74Tit» 5 7 

cnarterhall Fm««e i'Sp) fa \ iRr ‘ 2*’-® 7 

Esp*Mn*a W Trad* Transport I12iip) 77J.-® West African f 1-1) 

£'< 7 6i: Amalgamated Tin Nigeria iHldgs.i (25 

Gold fields Mining Indust. 7'«PcDb‘. £Bi 2i=:i® 20 i9 ': 

Idri* Hvdrautie Tin OOP' 35® '5 B'5'ehl Tin <10pi 6 

Kamuniing Tin iiSp) 39 -z Gold Base Metal • 12 >-p> 4. 

London Tin Corpn. r20p» 10BHS 7«= OFFtn River Estates (12i ; p) +** 

LOlirno- /25p) 75® 2*t 3=i 3 2 d 70>*J. ■ 

! 7 '-acum.Ln. 19M-S9 mo 5*1® 4)- 4i Diamond (80) 

|pS5S?fltn°"l ! ol.1 , 370 P * 55 Anglo-Amer.siu Invest. Trust (ROJO) £: 


16.80-17.80 


1J0-1.70 

1.70-2.00 


1.30-1.70 

1.70-2.00 


1.30-1.65 

1.70-1.95 


Scotch killed sides 

ELiro forequarters 

Argentine chilled rumps 
y-Um 

. English 

W.2. 2s— Ds 

' PORK tall weights) 

SUTTON 

V- En^Bb ewes 

5 POULTRY 

i :• Broiler chickens fall 

r. weights— oven ready) 


Sept. 30 
per lb 
n p 

17,0—39.6 
12.9 — 13.S 
38.5—10.0 


Week ago Month ago 


tier lb 
P P 
17.0— 19-6 
12^—13-3 


perlb 
P V 
17.5—20.0 
12.1—13.3 


Prices in pence except where otherwise indicated. 


West African (14) Imp. Chem. Inds. £1 

^ST^is 1 ": N ' Mrla ,HldBS '’ l25a ’ Marks & Spencer * 25p 


B'5'ehl Tin »10pi 6 

Geld Sai-e Metal >12'.p> 4- 

OBtri River Estates (12':P) * 7 »® 


De Beers Defd.... 
Diploma Inv. 

Shell Transport ... 


39.0 — iO-O 39.0 — 40.0 


7 :;acum.Ln. 19M-S9 Me 5*1® 4<t 4 l Diamond (80) Shell Trans poi 

RS3JJlleS°"l”l?} , 3‘7* 5P * 55 Anglo-Amer.siu Invest. Trust (ROJO) £15 Ultramar .... 

R iV» n 2M'?* Sra®, ^6**®° M3 2 J8 o t iga® ifl eQ d j® ,r zo ,, a*6'l C 7 0n 9(7 , 2 IU ‘ a3P ‘ ^muh Oil 
feNw! (zs , B® B iie' 2 ,9B 2 “ s btSoLw J4 SuW Charter Cons. 


12.5 — 15.0 

12.5— 14.5 
10.0— 15.0 


i]7_l5.8 12.5— 15.S 
Jais — 14.5 12.5-14.4 


St. Piran Mining [2Spj S4r/® <i 
Selection Tst. /25B) 667® 2® 


Sungei B#si i20pi 4B 
Tanlong Till ()5j>) 3( 


=• Do arm convi, Q“ia. .irm.i iro.osi 

179* BI* 761® 7» B3 1 2 SB 1 lj « 
>1 54 T® lj _ 78 84 S fill 3:.- 801s 77t ■ 

667® 2® 7S® 65 70 Sea Diamond Carp, (ftb.10) t’z 


OIL (325) 


Courtaulds 

Court Line .. 


11.7—15.8 10.0—15.0 |l Yukon Conaold. Gold :Lon. Reg.. (SCI. 69 \ Amtto , P#t , l4A0 J0> 26H® 5>i 


5.0— 6.0 5.0— 8.0 0-0— 8° 


Rhod. & E. African (47) 

Botswana Rst. tR2) 1 90 75 J 


Phoenix .Mining Finance USpr 37 
pnoenix Prince Gold flOg'i « 

Rhodoslan Corpn. HBgpr )7*i® 

Roan Consol d. B (K4I ISO® 709 707® 02 
Tawanylk* Cqtvresnons (50 p), 1S5 60 57. 
BpcPt. (BOpi 84 _ 

2ambe»J« Cofrmld. Fhtinre (50p) 77® 


Attock 791- S 

Brrt. -Borneo Pet. Svitd. IIOol 163® 
Brit. PeL 6161* 15® 21 10 17 20 


13 0—14.5 13.0—14-5 135—15.0 

Twriw.Sn-™'** 


SpcIsiDb. S3 5U 

Burma* 43710 fi 9 6t S 72: 30 3 2 51 I 


nomina- 

No. 

of 

Closiiic 

Change 

1971 

1971 

tion 

marks 

priL-e 

on day 

hish 

low 

ft 

17 

311 

- 1 

333 

230 

• 25p 

14 

302 

-13 

331 

194 J 

R0.05 

13 

ISO 

+ a 

2W 

17S 

2np 

12 

170 

4- S 

170 

72 

23p. 

12 

343 

— 6 

426 

327 

25p 

12 

204 

- 4 

310 

liiD 

n 

11 

430 

- 6 

477 

2971 

23n 

II 

193 

--.3 • 

271 

105 

25 p 

11 

-120- 

- 1 

13G 

107 

25p 

11 

179 

>1 

200 

119 

25p 

11 

S9i 

- oj 

12Gi 

S9} 

•25p 

11 

149 

- 2 

182 

90' 

25p 

11 

202 

+ 2 

270 

200 

IOp 

10 

52 

— 

60 

223 

25 p 

' 10 

322 

— 

391 

265 


| iransmonai relief. " " r ha Hn 

a 'Bhs and I am marked thus hut* be<*n Dffll .ul 

W tm ntthl3 fw «P"i « J *ir aSial ^I 

ZiSA'*™*' Sl “ c ,ncrcifM other oiSinSSi te- 

“" lt “t'Ktti. 7 Kimires assmilN*. 

fSKSJSSt « d» gfiHL SET T “ pwaWft - s Dmdead ^ - 

Kfeurca nr report awaited. s Price at time of suspension. 

Bapw find Insurances; reserve all ora- s indlcaiud dieidnml iii,rT«n™ ■ 

EUZJ?** cakn,laU0BS * ZttiSiZLteTEUR 

dii Wend cover prer.uUB dreito* _ fdreaut. 


i: X« cptupfirablc; net diva. paid. 5a,-. * wc 

t "«■ report awaited. S Price at lime of suspension. 

.. Banks find lnsurancu; reserve all oca- s i™i)can>d dieidnmi iii.rZ^i™ , 

EUZJ?** * SS5S1 mfiifSJSrEU 

«m idemf caver. previous tttvtdc&d or 

^ !?_J ** PlBBre* bawd on aroSr A indicates Inurin (Dvideod, -iwe- njjrt. 

Mb or Mtor official cfitimale. c Cents. where none was ba«e£ttrt^ ^ 
, ral * pi, I d MFfibie oa parr •* com treble loaiTBtoS: iw» - 

to! capiial, cow bated M rtivittuid on esusiencc 

,M ,5 l • “‘W ’ 6 *4 or reomnUttH» 

» u‘ia. p Assumed dividend find yield. procress. 

Jna 7,L '^ scno * SDLtaai deposit eemaettes. 
issue. 1 Haymem from capital sourced, a same tmerun: rrtSiiai « 
k After local taxe£. m Interim blchcr reduced earnings Indicated. 
ibuu previous totaL " Rttbis Issue pend- • Cover allowx far iThZi 

‘"Si "7 otbCTW ‘>« nm now ranklilS 

indicated. a Kanunss based off pro- inn only tor ressnered (tnndaw* 


. mil capuaL o Redemption yield, f Flat « lUereiT 
I yield, p .assumed dividemi and yield. prncres 


O Sdfae imerun: reduced fin al ud/or 
reduced uamlngs Indlcaced. 

2 Cover allows far convartoon of snarea 
not now r.inkina for dividend* or raift- 
mg only for resmeted dnodepd. 


SSZELSP22- ‘■ UPr ’ ? ^‘V- S Assumes all eaaUy camuTwAs far 

s Dividends anil yield ••xrludu u apecial dividends. ror 


Unwd.Ln. ssl 
V 5*« S 


81/lPCURSCd.Ln. 94 no 


f •. •Rnces-per 120 eggs °° Provision Exchange prices, 

on September 20. § London Pro vision ^ 


Zjmnu Copper imnesti {SBDOZ4I 3Sij Eastern Genl. ■’ Hldn,v. dOui 52® 52 

sfi. «•«. 1374 ast* Ii .4. Da 2 >: lb (fas Ur, ed-Ln. 220 S. 

1982 17-h® it 18U 521. 


„ , ... pjynwnL C India* led dividend; cover re- * Cover does nor allm «nr ri»~. 

M lairs io previou.t dividend, p/a ratio bawd T may piao rank tmrXvraLaar*? 

Tuito-Zlnc -. 25p XI 202 + 2 270 200 on Iwrat avalldble earaliws. u Korecwr Sw. kb ”Fratto 23? ^wh£T 

A -w < Sc ?> IOP .10 52 - SO 22j sg 'SS.TsTK 

L-Ahl Tobacco Sap 10 sis — 392, 265 * Yields a Urns for. cnrrencr clause, y No par value. 

' • y DtvWenfl -and yield based on m enter Abbrevlattont: <d ex 

The above list oj [active stocks is based an the number of baroains i5£2 s ', * w **4*™*ff and yield include a wnp ksw; *r ez nsiie 


|| No par value. 

AbbrevlirioiM! ad «z d t vi fl BB il, keck 
wnp issue; xrtac rums: arc ex retard 


•, sdJ-n. 220 S. 


, . — a . — m *. V ” MM* niMuv&i Vi LHUUIMIW - ~ ~~~~~ — a* *raw inuv» «r ex neon: XKfiX f ll upn 

2 ^ yesterday tn the Official list and under Rule J63(l)(e) and S^eii?SSSi-. MVer ll0es riot « J «u»tat: xaux au: xtm dntMow 

N l reproduced today in StoSs &cliange dealings. 4 N^SiwS^a« omntuamu sphSTSS 


!\ 
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1971 


British funds 


“Short* 

S^lS 00 '* 6pc 1972. 

' lffi? !»TV |w&S«^fcS5«l 

§\ SSSseffle 

gj* S! 8 E r ^ to Po« spcwa] 


'.Gr’saTWpc 


lOOlsj 

l/WP 

100 




Sleek ■ ClanngLf. or] In- Bdmp- 
„ _*2 Price. I — jler'stl tion 

^ I £ 1 ! £ , .£ 

(Lives up to Five Tears) 

I ?-5T- S-JllfiWlafOOiatBt 


CANADIANS 


1971 


Stock 


l B?a! |®3®«Mii56SpcT3T«! 

SBBSSfeSe 

®i4 Est*. Si pc me 

SS&SF4&8?.: 

Five to Fifteen Tears 

<j7kiFtindlag4pc' 60-90 .... 97m. — 1* 

iTreaic.^WlBTi 98k !-I B 

rieZpc 1374-77.-! 88 k ffl— l s 
i— i a 


101C, 

22*3-* 

US: :::j 


ioi«| 
BStal+i 

*B#t* 

9734! 


Closing 

Price 

p*« 


788 

|£14ffl 

[£15Sfl 

840 

350 


& 

107 14 
B31* 
105 ’ 

S 7a i 

§5 

781 2 

107k 

&« 

1053 ( 

Wig 

H 

S4T B : 

a 



TO>4r Do. Z*pc.*7S-79 I B3k 

™L<^w»urr 3*pc T7-SO.I 82 7g 
7S»a|Funding 61 pc TH-SO. 91?a 
87 3 4iTre»Bnry 5ii«c *79-81. 80 7 a 

823d Do. 8*pc *S0-82 106k 

71 rounding 5 ipc *135.04. 87k 
°0kTrea 


ts 

-k 
l— 3a 

ts 

'■ — ts 


muy 84 pc '34J8.I104 
, „ Over Fifteen Tears 

178 Funding Sipo '85-S7.' 86U,*d-1 
1*768 (Transport 3po 61** | — S* 

1 filkfTrewury £>pc '36-69... 72k —3* 
» rnrnw^Biw-srOOel 96la 1—34 
-67k|Funding Bipc 'B7-91-) 7?ffl ^J 4 


3-|l| S.73 ! £1334 jTtor. Dcm. Bk.'iszi 


b.39 7.22 
8.32 822 


now flDr. Oom. Bk. 1SZ1 
S-21 1 ■EBkteWkrrrens.Can.PIprigd 
7.76 1 £13 1 2 E[058jWeB»Jx«9i j ....„.:. .J 


800 490 (Whim POsaD I 


+ 1 


,+ M 
—66 


j-S 

U 


High j Low, 

440 1285 lAbidbi bFd,Mr|....I 285 1—80 
832 [700 iBk. 1 Montreal (52). 
oqt-.^v 1 . ^-^..fUIafOOlglBk. KaraSroe.iSZ 

,2? -it* I ?*?| Jg:£W4i7M (Bow Valley g. ....... 

!92»l + sr I |'|5 **®*|filO»0755 ^rareanj- 

Sn3 Sail™. IS 05 1B.P.OU4GMI.... 

I'nS aba £Ji&* 4 SjJjS®* JUfct. Imp. Bk. iSztallffcM 
|-?S b 21® tS26i..£3a5; 

“■“? *-** i 1 S& E5*« (4 pc .v. Cum. P.tsail " 

HS 2-22 1 AW 1*373 4pe Deb. £100l 

fi-fii 5-21 620 (230 ICona. Bathurstl .. 
l H i*2f £13if£10 OnirOil Gu>.|— .. 

BU 166 U» Rawlrer Ski. Can.| 

Sag e2: £21 UwilolUnga- iSSl 

E^8M i£U # Hudson's B»t|.... 

1:5? lilS; 

' SI4gte> Imperial diig 

4.111 5.12 *15701633 Ini. Nat. CuSL 

6.5fi| 6.64. £323 £15*, Inr. Nickel] 

3.40, 5.55 ,6« 1*30 [ilaney Fere. | ... 

S-fi) f ‘15 1 **7 7g(£L5la|Paciifc Petrol <S1|. 

5.50 6.64 80 i_54 Place OulSl) 


- § i s-. 

— i I 55l*« 
JsSl**3pg 


101 

l£43lj 
290 

£18 
875 
£22 sal 
945 
£14l 8 | 

870 
£153gl 
566 
£16lj| — 
62 +B 
730 —17 
£13*— A 
105 +6 

£12* tf-* 


69cit— 

|S3 J5 — ! 4.2 

4i — 1 a.o 

51 - I 9.8 


—40 


£1734 
£11 3 4 
490 


Til 

-a 


a a 

TBelf— 

8«<i_ 
5 d - 
$ 1 . 0 - — 


4.0 

2.6 


4.9 

Z.O 



8 E- List Premium 054* (baaed on £25070 per £) 


«£pmidlng6peia33...., 77U| 

9o7aTVeaniry Btoc 1394 ! 1051* 

*lSg Goa 3pe ’0035 I 63m 

B5 rreaa. Spc UZ^ 102 

41 Redp 3 pc ’86-96 54m 

9014 Tnaurary Sipc 1997... 10034 
94 M rreas-Bipcltel-A" J 10 Ua , . 
72l 2 rretumry 63 pc •95.98.1 81l2m.-34 

FnnHinn rtA ' 


pi 8 


7.481 7.99 
4^5 6.99 
6.90 7.89 
8.60 8.68 
7.47] 8.11 1 


1971 


BANKS AND HIRE PURCHASE 
tt Banks, etc. 

lf1?| = S 23 S3 

Uc * £| c t( s 


Stock 


ilir 


40*i [Funding 3ipi? •aw)*. 1 51 I— *4 
67*411 reaaury ^pc ■{». 12.' 67ij 1 — *4 

Undated 

47581 «i4|Con«oto 4 pc I 46*s I— la i 6.70 — 

427*1 50. [War Loan 3ipc I 417 a i_i 2 i 8.§d — 

54381 
293s 
29 


8.86] 8.83 3361a 23814 AJesandersDXl 306 
6.66 6.88 530 S37Ia.UlenHarrey £1 515 
8.791 8.74 1 535 '676 Allied I ri»h £\.. 525 
8-S0j 8.79 , 162 1 Zt ic Angle lamel £1 146 
8.221 8.46 . 305 200 Arbuth net L. £1270 


6.971 7.67 1288 2*0 
8.19j 8.331 221* 20 
1260 340 


40 War Loan 3* pc 1 417® l-i 2 i 8.60! - 

3«l2iConu. 3ir« Y 61 Aft...,' 40*4 at— »a J 5.59! _ 
51 [Treasury 3pc ’G6 Ait.i 34ul J — l 2 ; 8.811 — 
28*iitf— Ja | 8.69! — 


&ll|ConsoU2ipc 


„ 267 0 jTreaBizry 2irc 1 28 3*4*1— *e 

J'lap 1 Stocks 

INTERNATIONAL BANK 

%l4 137 Qiev Stock '69-74...I 93*j 1 1 3.81 

783* [SSlsfepc Slrek 77-E2....I 78i a I | 6.42 

CORPORATION LOANS 


SOU' 

971a 1 

91 

®S 4 
100 U 
85 Ul 
9* 

111*4 

3Slj 

.003, 


37 

E6*» 

30 Jf 

88*4 

90 

To 

361s, 

101 ij 

33 

99*4 

83 


Bel last 6pe '73-76... 
Bristol 6ipc "75-77.1 
Essex 5ipc‘7&.ii... 
Q-L.C. Bipe 1976.. 

Do. 7jpe 1977 

Herts oi pc TS-M..J 
Lir'pool aipcTl-Ta 94 
Do. 9Jpc%Lg4... 

Da 3ipc Irtvd ... 

| Lon Cnip6H« , 71-72j 
I Da b]pc T&-7B— j 


100V 9PUIL.C.C. 6J,pc *71-TC. 
100L| 961s Do. 6 pc 1972. 


9**4 

92 
£4 
76 i a ' 
FOi 
77 lg 
SAi 4 ; 
3415.; 

93 U 
B*fia 
E4 
94 1 a 
B47a| 


.88 

931; 

81 

74 U' 
67 U 
6&U 
66U 
73 U 
29U 
S5I* 
833; 
74l« 

£53, 

37 lj 


' Da 3ipc *68-73... 

Da Bjpc 1974 — 

Do. fipc *75-78.... 

Da &ipc Ti-il... 

Da 6 pc *80-35.... 

Da 5ipc *52-34... 

Da 6ii>: *S5^S7... 

Dii. 6]pc* 66-90... 

Da 5p:*2D AFI...I 
ll&nch. &ipc 7 4-5. | 93 U 
Middx. «p: *75-771 941 3 
Da 6ipcl980 J 84m 

Xewc'le 6pcT3-76..( 94i; 
IWest I(id'fefijpi'75| B47 b 


STU Mis; Da £>ipc 1974... 

81 'r «9ls Do. 4 f c •75-7B.... 

S71- 77 Sb' Da 6rc ,76-50.... 

71 67!rXth Ebii Spc, 76-81 
e&J4pi\v»6rc-73£l ... 

62 &t'h-,VfrJ34 pe-74-7R 92 
20 Sth.Rhoil.2i *66-75 62 


70*4! 


64 

60 

TO 

74l 3 

1001s 


25 Dn.4ipc. 87-92.... 

24 [ Da epcTh-SL... 

703e ,Th ag' kn 5ipc*7S-E^ 733* 

94*«)TrinKia.l 3pc*6 7-7l!lOOl a 

Corporation Short-dated Bonds 

73*pc 27llPr71 1 100i a |B*flpc 28(7(72 | 

77apc 12(1/71 j lOOBs 61; pc 8/8(72. — 

6*»pc 24(5(72 1 ia034|5S4pcE7(9(93..._ 

PUBLIC BOARD AND OTHER LOANS 

66L| tc | V«nc. lit- 5pc '5Mfl| 
lCClg WUiAImn Wipe •68-94...- 
841; 53 jAPC Bjpc Dh. *S4-08-i 
631; 70 Da 7ne Dh. ’63-93. 
loeta; E7i s ! Do. 9 k* Dh. ’92-7... . 

115 983j Da l&Upe Dh.’9*-9l 

72*4 W t* CnpeAUmn7ipc 71-311 
1061; 97 U I .C.F.C. 9ii< 1975._. 

104'j 991®' Do. lOpc *.V 1972.. 

106 99 Da Da 'B' 1974._ 

lOPlj 38 Iia Da 'C‘ 1976.... 

39 U 55 Met. Warer3pc 

1(S 841; USMC 9po 1882 , 

93 841; Dr>. -witlmut WrntnJ 

92ln 77 Cltramar 7pu’75-7S..| -■ — * 

Slip! 14ip(Ziinih.Copiier6pcl980|18lapBl( 



S. 


I 120 

t-6 i 18 
+ 1 10 

1 10 

• 10 

12s 

14 
14 


A list. & N-Z- £1 257 
BkHspoallmlfl 20 
DalOpcPf.dflO'i 240 
Bk. Ireland i£li'41B 
Bk.LenmiAiLEl' 28 
290 Bk.X.o.tVales£1.330 
•5371 2 Bank ScuUd £1515 

■5271a Bardava £1 560 

276 Do. D.C.O. £1 524 
63*4 Brit. Bk. Com.. 96 
560 Brawn Shipiyfil 615 

Brymnalon— 66m — 3 'dlS 

Burst on Grp 100 M16 


- i 1:3 — 

— . 3.51 - 
= !:? = 

! II - 

• raisl — ' 5.1; - 

+ 2 1 rlO ■ — 2.8 - 
_....! 19 ; 2.1 3.713.0 

tlB ; 2.6 2.913.5 

at 13 2.5 2.616.1 

12 1.5 3.217.1 

i 15 — 2.0 - 

2.2 4.9 9.3 
1.7 4.015.0 


Cater Evrier £1. 335 : 18.4:- 4.9 - 

Cedar Hldgs 20p 98m B16i 1-4 3.423.1 


'146 

Isis 
1 388 
! 190 
•205 
1 552 
. 75 
'215 
1 152 
1159 

JOMMONWEALTH AND AFRICAN LOAN l 3ao 

E6&g' 791; Aunt, llipc 70-76.. ..■ 86 U 2.89 . 6.90 igin 

971a, BSij: Da 6t« 1975 97U ...... 6.38 

96lfli 86*4: Dn. 6pi- 74-7fi....j 94l 4 m-U 1 6.35 

85*4! 74 ' Da 6 Ape 77 -SO 86 1; ■ • 6.46 

82*4 71*4; Do. 6ipc 81-82.... 811- nt . — ; 6.74 

66*4' 72*4 Da hpe 31^3 861; 1 

8214-77 Cerlon Spc *73-75... 82 Um. 

74U; 70I4 Bast At. b*pc'77-83 741* 

89*4' S4l« JamaioaTpc 76^...' 89** 

691*1 654b Kenya 5pc 7S-S2....; 69 
901;- 91*e MalarsiaSipL-Te... 96la 

1021* 951* N.2. 6pc 15i2 102 

BTl* 881; Da 4ipo *70-73... 97 
97 
81 U 
B7um|. 

71 
70i a 


7.09 

4.87 10.26 

1 7.9a 9.72 

7.84 I 9.13 
7.31 9.95 
. —I 6.87 
U» 6.01 
4.43 
| 6.70 
' 4.99 
-U [ 6.92 

I 8.60 

I 8.66 

, 6.07 

+ 5 I - 

+r| - 

! 7.B4 

1 3.0a 


lCtiwBldm£1. 

1590 



20 

■ 

C'om'loCAuMASI 109 

+ 1 

11 

— 

IComzBbDm 10* 

700 


17 

— 

IC«m’«l*reSec lOn 

64 


A12( 

2.2 

I Dai tonfi'rt 'n50]>}396 

+ 2 

(21 

2.3 

First Final, 1 v lOp 

33 

_ 

10 

— 

Cerrard A .\ £ 

960 


35 

— 

GUIetc Bros. £ 

285 


(14H 

— 

Guinness Mhn. 

Jl09 


11 

— 

Harubros. 

375 


30 



HUI Samuel .... 

133 

+ 1 

15 

— 

Do. Warrants 

£20 

1—2 

— 

— 

HungS ban g(Sffl 

[£1412 

-k 

(20.4 

— 

Israel. Brit .(7£]( 

T10 


12 

— 

XeasclTnhM £] 

420 


17 

— 

Joseirii (Leo.]£l 

285 

+ 10 


— 

K'yser Cllm ' n£l|495 

+ 5 

514 

— 

Ki cgAShas* n £ll 

320 


t!5 

— 

h'ldnirart B. L. 

140 


H12 

— 

L)nyds£l 

580 

+ 2 

1 14 

3.1 

LEU £1 

347 

-3 

9.8 

— 

Lid. A County.. 

182 

+ 4 

ftflB 

2.7 

Mercury Scci.. 

180 

-2 

12 

— 

Midland £1 

508 

—4 

tl6 

2.5! 

Minster A wets.. 

S7l;ltd 


14 

— 

Montagu Trust. 

205 



14 

— 

N'alBkAurt 18AJ 

162 

+ 2 

rl2 

■ 

-Vat- Com. Grp.. 1140 

+ 2 

18 

2.4l 

Nil. k Grijid_£T380 


tl5 

1.6] 

Nat. West. £1.. J552 

—12 

tl5* 

2.T 

0'sea^FuiTst(£| 

410 


♦10 

■2.1 

PkrihuNF 100.. 

£20k 


9.66 



Srhnriere (fill.. 

335 


9 

m— 

Seemmhe JIGfil 

440 


17*1 



■Slater Walker... 

300 

—4 

(33 

— 

Smith St-Aub... 

160 


i25^ 



Stand ACLart£li316 

-7 

12 

_ 

L'oinn Disa(£l)|43B 


118* 

— 

W Intrust (20p)..]X19 


(18 

a-oj 


F.T. SHARE INFORMATION SERVICE 


{ENGINEERING AND METAL— Gw?r»»-^« T,f,, l 


1371 


Slock 


15*71 

4 


BUILDING IIvmiSTRY — Corrtlmied 


DRAPERY AND STORES-^Gontlmicd 


Slock 




Rigbi Low 1 

211; nii'J.B.HoMtmiuPpj 2H;i 
31 11 4ack»o(DT)10H 25S i 

9a *5 Jams (H.C.I I 97 

114 SB Juris (J.) US 

48 30 LJnnkins/T) 10a' 41 

70 <7ij JennlngxSAO.zG 1 69 
37« 11521a J'UlM'nltioi SOi^360 
» • 22 Jmrts Edwri-lOr 34 
Wij 1 30 ,Keia'rWmt«20rs 42 

2R J 9 : Ken but I0p.....| 20 , 

1R7 f>\ | Kermalya* ..-167 ! .... 

I 76U:Kier (J.L.) - 168m-a 

I 32i; LaCarjr...„ I 53 

I TO Lalog (John )■ A 1 147 
>150 Latham Jat.rCl 1 220 
65 Lawrdra (lOpi..., 69 
■104 Lead LndaGp&Op, 121 
1 25 Leadedtaab (20 jh 37 


1 3: +*[»?? *gg' a^«5 ' 1971 

=> 1 las -» “*:! 

< 211; I ' i2H 2.6' 4.7* 9.9 


Stock 


176 
67 
150 
220 
70 
155 
37 
65 

76 

m 
106 
1P2 
70 
181; 

30 
4T 

370 ! 

77 

50 I 
»igj 43 
VQ 149 


. Ltnr i 

* °j 2 * 5 4 ; T 9 i 9 ’ 179 ; f34B Pcrklaa fD.t 154 

> '.'.'.'".I 30 I l.S s' 7,10.1 JS 1 * gjjhrUe 1W 22 

1-1 (J17 : 1.P- 3.913.8 ^ ' 

1 .—..WlO 3.t 3.4. 8 2. ,2 

1 dl8 2.8. K.514.2 {' 

27*: 1.2 A 1.10.4 g 
16 ,l.l! 7.1 13A 
d7*l l.i: 3.724.8 
1.0! 3.6 14-2 
425| « 3.7= * ^ 

<8.4 ( 1_3' 4JHB.8.)« 

:t» ; 2.4 i. 627.0 

19 ■ l.S 5.7 1 5.0; -*7 

«35i 4 5.1* 4 '*5 

-I ! 11 l.R 4.611.4 *‘ ft 
idlO >0.8 5.471.8. W*. 



Hforhi tow I 

105 iH»ft*rarSrel20p2 16 
32ialaeadWngbtM»l 68 
. 43 iHllli Smith.....; 99 
270 [Hopklnaoiu (£11 389 
■1 231a Hmnkai Grnup.' ®7 ----- 

■ MJdi.iLi 69 I-* 

1 Ak Ini.CnfflhiBt<oll! 12>3 - — 


The Financial Times Friday October i 1971 . .. • 

nOTELS AND CATER EWi— ConRp^^j . 
j - '" 


ija >=4 — .5 s l*-?h *“! “ : 


Stock 


8U|Ii>E.Cainbi»tton; 1 =1 3 

.—*18 ■ 4 i OiB| m *144 i 81 llDi.Camp.<Ur n .jl4 

6.0) 7 2) F>ir Jacks (Vf m.1 aec under 

* SS ^ nS : H !*. 1 JV & J !, »"i “ b-*«msw ?5 

111; QnrenSt.W. I Op 14 B— j — j — ; — I ssa 

Ramer Text ip.- 6*4. -5U' 10 i ■# ! 7.4! * ,oou 

E5 Earners Kb.—' 59 Vf30 1 1.5i 5.1il2.8 

Raybeck I Op.— 101 -2 ,*35 ! 4 *" "* * 


. 57 

1 29 Bndlmt 5p.— ' 461; 
2«J ReedAustDA £1395 
HivUnflDiS 40 

■ 621; BoseOVA Palm J-! 115 

1 16lr.SAUSTorv«tZAp. 38 
* 25*s Dn25£PfOdI2gp 39 
E8 3*mool IfLi *A* 174 
! 7i» fellacocrt 5p. ., 181*' 
' 3 ahamaWareSOp 16 

■ 71; Sherman. iS-ilOp 25 J 

3S3i; Smith WH'A*£I.517 ; 
| 35 ,.4frirella 20p 66 


4.2, « 

27 i 2.2 2.616.8 
».2| 1.91 B.*M2.a 
' J9i,i 1 3 7.4-10.8 

[dZBi! X.31 5.510.0 

2.9; 4.3>10.1 



SGULeyland Paint.;; 641;!— 1; J tBj' 1.7> 3.2.18.1 Z> 

SI LiJlcr (FJ.C.t.. 70 ! I 518 . 2.1. 4.3 1 1.1 , 2h 

121; Um.rn.er Bda— 34 . + 212; 4l ! 0.7, - .=£> 

53j.i L ondon Brick... I 92lg — Is t 15 | 1.5: 4.116.8, 

B2i*lAvalhT.J.i(£l«il82 +2 
39!* ilcLeanf J.KSOpij 68 |-l 

7l z McMaao3GplOR 12 , 

28 UoXeil Op. 38 1 — 

lSljShrptiermolD.l! 39 I . 

15&Ss:JlMti« Joinery 370 >5 j 32*' 2.4; 7.2 18.7. W ; T7A*.Ued. Dntpery... 144 

41 U.'M&lliiuon (Wni); 70 .-1 15 } 1.4 5.4*12.9. « *g ;Lpton{E.)* A 42 

21 I Mod- A bell 50 ' 12:1.0 6.016.3, ** : ZO ;Va3tnna 46 

:M*ndwa (Hdg).l 65 I-U3. til ^2.0' 4.SH.7 . J » Warfea *A'20p_.: 74 

; MsrchwJol ..—.. 366 I J 20 , Ui 1.9 13.5 ^ .Walker «■»)„- 96 

j 37l2.Mari0y 123I = ;-2 16 1.5. 1.2,56.2; « g? WertonramlOp 62 

66 MamilWHllxfc 95 ;-l rfl75M.l 4.610.3 1?» . » WigfaU (Hi...... 172 

— 16 1.9 5.3,10.1 M _ ' 

...... 12*. 1.41 6 511.0; 63 

! 15 ; i_s! 7.1 9.6 , 

■ 12 1 1.51 53:12.3. 

-SlE.120 . - 1 ; • - 1 150 

i 30 i E.S 2.7:16.5 S 

jlUxcoacreto--. 1 96m: ; 15 I 1.5, 4.016.7, 177 

-2 I tdll|LI* 7.8 2J2: 07 

1*19 W, 5 210.3 . ■» 

+ 5 1 16 1 L4 1 3.5,19.5: j* 

..... 18 *'<2.8 4.0 10.3 313 
+ 8 WSO W.4! 3.9 10.7' ri 
-2 I 25 L7: 3.815.8 


dlZ . 

is* if! sSnS 

151 1.4i 4.1|17.7 


09 

B* 

ws. 

_ _ __ lEia. 

; 12 [2.0I 

W13j| L4| 4.5*14.3; M 


1 3* jJnhnaon laH.l.ljJ? , = 
[3RD |John»n(RANT£l]372l2| + : 


61 30 

1631* 105 
5><; l»U 


■50 |2flu Jotanan(RA>l£l]A7ie 
«J3*I £6 iKenyt Thoo. G.J-I 37 

KlrkataU Forge.! 55 l aj — ■ 

Kitann'a Wp |120 \ .... 

Laird Group...., 28>si -•■ 
LaJcWfc BlllntGOpi 1 18 1-2 
Uad A Allav*— !15B i 
L«K.ArthaOl24ri 26 

Liamd 1 “ 

Da -A' 

Uayd (F-H.1 .... 

Uicker (T.l (hpi. 

Do. “A** (6pi- 
bondotvfc MkU'dJ 
iLancmara Bttbw 
■ 31. Ik Holdinc". 



130 1 79 

161 1 a ! 137 
231?, 21 
« 
40 
401; 
10 
9 
61 


41 Usy&Ha'wU.J 75 
3a .Meara Broa... . 1 48 
| 36 I MelvUle DA W.j 53 
1 3?4-. llever (Mont Ll 57 
1 14tn)UiUcr (StMilup 17 

13c* - " 

i 53 , . 

[ 20 I.Uod. Bng*a. I 36 

| 30 jJIook (A.) i 91 

| SZlylllaw-lem (J.u.-illB 
I lfl38^f.E.Tlinber(2f)p; 41 
I 5QSjl.\nrth’nDorfl0l-128 
51 [tforweat Holat..!163 


50 

65 


ll* .1 Irwi n Wrbm 81 
| Wool worth... ...| 73 


{ 75 
! 10 

i>3 



I7.6l 4 4.7 * 

— l -*• — .: SR • 271; Sieiidk Cap. h; - 38 

10 ; 2.0 5.6, 8.8 ’ « ; JH) \wrth U.F. lup 6 1 - 

I64: « j 6.9 * I 13 IWacn Dcrtw-.... IS 

1 1 - 1 - i U i-te-jnv nation ?o . 

3184; 1-8* S-AlO-i: CTU 32»* l’mi»in*« Wp» 


* e stiff 

*4 : L fi 






J O 4.5210 


I9t 1.® 6.811.9; j^Y 
1.51 6.4 10.5' J* 1 


01 1-*4.2i£S 
22 *5.6 

164 l.H 2.3 U w 
CO 1.7 4,0^3 

»6 4.7a- ir 

52i 1.71 4.8JIJ3 


Iiwcrasaya aui.; is 
Manean Branxe[ 20 


16 : 1.51 6.4 10,5 isiw Wni , rII.<I.Ai'5|*. *d2 

%&%ll K ^-iEO-Wr.UTtW.-llO 

“v*:iIiV INDUSTRIALS (»h«JLft 

£b; 6.8 7.9 ; 1M 1 71 ia.A.H l*9i:« ... • f® . *-2* 4 6 0., 

, B.8 4.2- 4.0 ; 9l <rti 2 ;.\.D. Int “ 1 . JS.* I* ?*i '3.1 

i 1.71 5.7jl0.4. hu s 33 ;\DMSvi*i’m«hi* 5° 

1 1.9 4.6. 1 1 4. 117 74 AGB KeaVh I*’l* -}5 


3*- 

|lTi?tQpimDpl £Gk , 18 1 

1 132 Js£rttR^20p^lS2 !-* 1*1 » S 'S S I «0 :'v.V.P."inda 40t* 140 

E7I;I 121* M«wy ID- 271- I 3 ' 2.«! ?*I«*S' W I W. P*wA ldv .5= 

99 *"* ' 

67 lg 
B3i* 


J424 2.1. 4.2ii» 
, 31 s 1.7 
13 ' 2.5 3 710 1 
: 15 1 2.C 3.9.17/ 
rtrU.61.7 lip; 



50 j 223*1. Ucla/mxhp ; wo ; t •; 

1 2& 'Mt'polclnd. 10rl 39 ,— 1 


.torww* □IH6V..-100 \ v.w IM.iii rijn' 111 

68* 4 'No«LBdck«aVl40 +6 *18 1 1.8| 6 4jl2 9{ „. „ 

Ss 4 Wjiun A20pll24 622 2.6: 3 JB )0.9, VT*. “ 

v D^U—'NrwK™. 1 la la. , s.a A e 


ELECTRICAL AND RADIO 
•A- B. Rectnmic 120 -1 : 14 All « | 3.1! « 

lAberdare HdR- 141*; — — J — ! — J 

Adrancn Elect-. 140 1 1 12 3.1, 2.1 14.9 

3A7 8 AerlaUte : 94 -3 , 111. # I 2.9, « ! 

'19 Allied. Xmodatr?' 22tg — 1 S *■ 3.0 S'.& 9.0* 

| 271fl IndFideMtylOp 73 ...„.4rf33i 2.2; 4.6 9.6:140 

2&3** B5R. .415 —3 J434.1 1 2.9| 2.1H6.4' E3 

93 Best A May BV 77 40 1 1.81 5.2.10.7, ffl 

— ' — 1 L3'a4.5!l6.4i190 


10 Bonocbord £p^-‘ 161s; ... N . 15 


[FkrBar Timber..' 59 za 

S7l 2 :ParkiaMn|6trlJ207 1 

SOSa Phoenix Xunben* 71 , — 1 

13ig‘PochIn» I 18 j 

|102tg<Hawlinj|B Brna..|lZ7 ' 


4> 1 5.9 « 
2.S 3^. 12.4 1 


14 

27 j a.=j 4-4. «*■«•! 651;!^ H* 

mt&tti] g ‘S •‘TWn^.tr 


4.7i - 

a.i| - 

2.4I13.4 


Hire Purchase, etc. 


{Brut. Merch-lOpf 6B 


1081* -1* 
64ig +.i a 
831; +l E 
102 1 S «„ 

1141;! 

721* 
1061 a 
104 u 1 
108 
1081g' 

3914m! — I 
99 
971; 
STial — »b 


7.60| 8.90 
9.94j 9.87 1 
'.93J 9.10 


1005a 
100*4 

100l« 

140 
128 
96 

8.93| 9.101*%. I 
8.44J 8.73 ,1?,*! 
8.B2| 8.81 j I?? 1 ® 

, 9.26! 9.19, 

+ U 10.95{11.66 , ,w5 

I 9.12 0.33'#/ 

1 9.80, a.SQ ^i 
9.58, 8.38 ! ,|2 

9.54 a^i.JS 

7.901 8.68 1 
9.27 9.43'™ 
0.4l! 0.66 1 1W 
B.2B|10.14;&* 

- 124.171 1® 


BrllDebtSer ldp 
[CattlexH *dg. lOp 
|P. C. Finance... 
Pint Jiaticcal.. 

_ RoiffeGrp. 6p.. 
Bfil*jlJnvd8&S.'ot20p) 
90 [Mere. Credit.... 1 
1761* : Pro r. Clothing 
*'* Hefupe Sea lOp. 

U.D.T 

'Wagon Finance. 
461* [Wee tern Credit 


180 

87 

190 

|332 

31*4 

105 

194 

|266 

60 

!209 

140 

74 


_to 


20 

(456 

15 

1174 

(40 

a25 

516 

124 

SI 

25 

•S* 


p52.3| 2-9jl^l 



BEERS. WINES AND SPIRITS 


FOREIGN BONDS & RAILS 


1971 


Stock 


Closing 

Price 


High; Low] 


10 

26 

85 

&& 

IN 

is 


lAntojgnatajHIy 

Do. opaPrer - 

Berlin 4^ pc Aks 

Chilean Mixed 

Chin we 43pc*88.... 

1 Da 5pcl91o 

1 i*?>pcUoxer'2&US 5b0 

93 iColnttne 4* pa. 

93 G or. JDawcsFdg 

191 | Du. Y*iunK44pc... 

9; I Da Funding $£... 

371; Greek 7> As« 

31 Spc aSSnib. A*a 

30 ifipc PW *2S 

30 |5ic 1914 Am 44 


221 ; 

36 
94 
66 
41; 

3*4 

41* 

93 
100 
204 
ICO 
43 
33 
32 
M 

211;| 20 4)«: Mixed Ars... 

23 J 22 iGimy QnirnfiaA.J 
921;' E9 'Ha mliurcWtr.44 pci 

29*4 2 7 {Hung. ‘M Aw 

69 Iceland 64pc *S3-8a 
[Ireland tipc *81^3 
[Japan 4pc ‘lOAra... 

1 Do. 6pe* 63-33 

[Midi Rlv-*pc St K J 

I’cru Ami, ape. I 


73 

66 I S3 
861; ■ S9 
17 I 7D 
9S 83 
ft C , 

121 4 61; I Human tan 4uc C"aJ 

1*4 **[Hui.k1bp fl[H! 1006... 

CC j 43 |S,au>Uh 4pc j 

70 i Mi?;l r'lgnay ,’iia.* | 


10128)1 

28 


Div. 

U P*^ 
1 
6 

4ia 
3 


S" 

9.13] 

3.5 

R3 

S3 

S3 

B2.BBI 

R3 

*c3 

4t; 

2.75! 

6*8, 

6 

4 

6.2 


4 

3ia 


190 
„ BO 
Grow aoju 
Red’mpt. , 1{l3 
yteldpa [220 

9.52 
17.86 
6.38 
/4.16 


6.73 

3.69 


/8.89 
f 9.11 
/9.74 
/6.79 
A9.49 
/3.02 
/'6.97 
/S.75 
10.14 
10.04 
6.96 
8.55 
7.24 
J8.70 


92ls|Anted Biwh....|130 

76 bo. Dfd >119 

203a Amo I DistPrl 
4S58LUS. Brit. Malt 
6 Baird (Hugh) 

95 Bass Chair* 

87*4 Boddingtons 
72ia Bnlmer (H.P.I.. 104 
113 Cameron (J.Wliiea 


60 

45 [Clark (Mathew) B3 

S8lg CoaTagq 126 

1265a Disrillm 50p.... 154 
122 i a [Glen Liwst Glen. 132 
9614'OreeiiaU Whit..|l?2 


+ 2 

+T 

+'ii; 

M 
+ 5 


City Lon. Def...|l 13k;(— lj 

+ 1 
1-5 


072 
130 
126 
57 
66 
120 
122 
63 ia! 


G reene King £1550 
Gninnem .|l78 
High I'd Die 20pjl68 
Int. DiatiUers .. 66 
bMjgJnJnt/SOn 82 
Macallan Glen.. 1 153 
Sandeman 60p-Jl85 
Scrt-tNewajp! 91 


97lfl| 

306 B17k>|Teach'r(Dic)60rf263 
117 72 ' — 

388 B62 
163 906a! 

375 1771a 
87 “ 

110 56 

163 | 88*4 


Tr matin Dta... 
Vauxft Aaaoa£l| 
[WatneyMann.-l 


87 

1365 

149 


Webster (S.) 50ri345 


51 lb|Wfa {thread 'A'., 


William b£ Hmbj 
Wolff. Dudley.. 


831a 

108 

160 


M 


+ 2 
+2 

+S" 

_'j" 
1—5 
+ 2 
+ 26 



5.5120.3 

ilaliAe 

3.7119.3 
5.011.7 
3-3120.2 

3.9119.4 
3.0 18.6 

i.e! 3.0 18.2 
* I 3.327.0 
4 1 4.1; « 
1.71 3.5!l9-6 
1.&! 4.1,16.6 
2-0j 2.9)17.2 
1.8) 2.5122.2 



26.5 

21.9 


BUILDING INDUSTRY, TIMBER & ROADS 

20 I L5| S.3|12_5 


143 ia 88*4'-B.K.a 142ia -1 

W» 5 ESiglRedtand- —I 97 '. 

20 : 10 I Reed tc Malik. J 19 
BSlai 27 is, 'Reeves (PJ.j.^. 63 —1 
17tj( 12 | Reynard* Bx(5p){ 15 — - 

ffl 60 iR'cb'dsWalKlOp: 75 —1 
74 51 I Roberta AdlanL: 73 

38 16 |Ro*ffllnaoa (10p)| 38 j 

90 | 30 Rubetnid— 1 S3 


1 

l — lg 

9014ISGB Gnoap. 1186 j— 2 

o&ie pbarpe Fisher— 68nu 

17 [^faeUab'rPrice^i 29 
12 iSunms A Cooke i2 


I53t;j Wia ttugny P-Commil49 
192 


*20{ 1,9 4.3 12.5 
tl94j l.S 1 3 5.24 4 (on 
12lL6 3.120.0- ua 
— — 1 — ‘ - so 

12.4Al.7i 5.0 IX. B 


rBdnrthorpe(10pJ 521* 

BrIL. Electric lOp 101 
191 1122 B.LC.C. (50pt- ie6 

“ ' * ' 39 —He 

.32 

15 Carton E3ect. (op 27 

£0la! Chloride Elect-. 1 122 

I 39 Colvern 90 

■130 CBttre (5£>p)-. X60 
' El ICmyEIeetiie lOp 75 


U. 18 

t = : : 

i + l 1 


•-r\ 


ja 

1.4! 3.8 '9.2 |J|g 
2. 

1.41 

2.9| 2.812.2 
1.6; S.7 17.1 
1 J 6.2 12.4 


80 

8 

72 

25 

80 

IZk), 


Mid Alnmlnlmnl 
Midland lxi(L6p.| 
Miles Drnca... 
MkningBnplOpu. 

MinlB'hnrn 


+ l = I t36 i 1.9' 4*i8.0'3fii, ; j? ..vikanflf.L.) 10[* 36 . 

— 1 — — ■ — : 42 : 33 ..UbLIing.rntu. 33«a .. • 
1. 4 5. 712. 5’ 3**sJ l£>;|\llied Inr. 6n. j 24t; .... 


Mitchell 3*s I0p| 20 

ZZl-lMola (Ml 20jv._.i 38 
L0lT fl Mm®anCr*blo..^l08 
34 Mnrrts(Hl50pJ 46 
42 iMoaa Bkig'g. j 05 


88 1+1 II 20 _ 

|| 1= V '"“'j'lS • 1 V.B 6.3 10.5 j « 

' iu2Bi 2.6 3.610.6. 125 

.... ! 20 1 1.7 5.9 9.7: 23 

1 12*; 2.3 6.2 6.9 1 72 

14 1 1.2 7 4 1 1.7 1 93 
21 


103 

73 

84 


75I;‘.\IIk» 1 Polymer., 

: 21 

I w 
I* 

24 
V 


c'40 LOll.ta. 
1 1 1.3 8.3 9. 
21 M.14JIJ. 
;1B 13 5.7 ij.* 

'I2i L4 : ; - 


L7t 1.9 19.8 
.4| 4.7|<5.7 


! 18*i 2.7, 5.7: * 



40 I 1.8i 5 510.44 16t a 10 
288 1.3| 7.1iI88 


17t;*L8i 5^,10.51 I^S; 6l 3 Dewhnrst'ATQp, IQUi+tL 


A12 | 2L£i 2.0 23 0* «*»■' ^ tDlmplea Sp--.; 401;. — 

1 riaaiiu E2 Donna r-m A*20p: 138 —7 :i2au.a a.< 

+ 1^ 'V*i a'R-fi'n 4S : 241® D*nrdln E 4M&p- 45 . + ait 32 . *1 3.1 

* ^‘^'s'Dreanitondi*: ?S [-1 j 30 [ 1.3J 9. 

DnbflterSp ^10 | 5 I L2[ 2.1 

aijii 


S u iajSS && 1 S ! !S?4SSb»«S6 -2 

s RS=S5Sl*8^T[ffl!.g 'SS&tSS»^ 

WaRSiB'isflssajfearii 

17i 2.1 6:i:7JI |*T 
1 13] 2.1 4.1.I1.9I217 

1 143*4 iTarmac 60p !236t2:-2 I 17E L3; 3 710.9 ! 

1 ■ - 24 2.41 1.9 22.5 1 1 ?? 


85 [sparpowG W 20p 113 
1 24 iStew*tP1aaU10y 30 
433* ‘Streeters a^GlOf- 93 
[Suimnen (O.C. ; | 72 
iSymes (A.E.L...I 80 


153*4 1 Taylor WoecTw. 325 
120 lTllbaryC , tn£L180 
49 ITrafflo & Arnoldjl40 

16izjTruaeon 1 201* 

81 |Tnnn7CemB50pll90 
35 iTnarlff Const'n.[ 54 
38*4 /Twtnrda — . 1 25 
86 'Ctd. Builder*. -1 134 
8 jVal deTravnrs...| 24 

47ia Vale romu. [ 65 

lAlElVaDffn'dPl'tlOpI 141; 
20 I Varney (HdgK).J 52 


1140 | Ewer Ready £34 ; 

a FhnieUBect30p216. .+8 


(—2 


,1121; 

74 

SO 


36; l.ft 4.3, *4.4 
36* I.Of 4. 5C3.5 
10 3.1; 5.7' • 

:b* La 11 -- 
. 35 LEi 4.3:14.8 
1 £25 l.ff 3.615.6 
61 >fr 
183 
654.4 
17#ll.5l #[ * 
JiJlZgj 8 . 2 , - 

75 j l.S 2.7[24!8}2ffl 
12 4 Lll 6813.91 25l( 
37*1 1.7] 2.0178.9 1 871a 
20.41 X..9I 2.2)23.4 “ 
120.^2.3 1.9i<2.7 1 J?® 


Morris (Hi 50p... I 46 

— .llooa Kne> ! 65 

82 I Meepsend Steele 129 
' |NelIt(Jas)H]dgs[132 
jNevmanGr.lOpi 33 
iNewioanTnka..l 126 
[N’orgren Sh. 3V126 


i+a 


;( 18 l 1.5; 7.3 9.4, _ 
1 35 l 1.8 6 810.1|175 


126 94 Nmffma«Tnka..ll26 T *l » ■?“»' 

137 82 SorgrenSh. 20^126 2 ■ 25 1 1.»; 4.014.- 

14 | B : VoirtaWnng(S[M 12 la* ' 10 . — , 4.0 — 

jM j - iac a Jd \ a «■ c 


C21 1.7 4.014.5 130 

i 1 14*1 2.0 4.411.3 3ra 

' 28 | 1.9; 6.6 9.5 137 

1.7 4.014.4 fi9 

- 4.0 - i»o 
a 


791. 

;\l«ryn Hlitg. ... 41 —2 

ADR. Taut. (8t2>U05 
'Ann lowest U1|».. 22 

LlrUiorl Won.' 66 -H 

__ . . ..treason lA.UOp; 90 

35 Tg' IQij AsioaJXtiurwy. 10>3 —I 
M 415 ,Aaa.Sprays VOp.' 39 . — . 

15 : bt;;AinitlnF(tjes , >3F' 13 ..... 

, 7tS Austw-RaU.. 160m _ 

114 Aiimo 145 :# 12 2.3 2.1 

,196 '.Win Rubber £l!3 14 -B 'fS4s*i2.D 4.«HJi 
!*) .UHA«iuup-..-.121l*.-21; 

! hOtslBl'K L-y^nJ 82 *s 

. 90 ',Ualnl (Wmt (£1 V 159 ' 

; 2l>; Hsnburv l]ga5|' 4S'V 


5« ! 155* I Paul (W.H.) I 34 

AsS |204 Pegler Hsfsley. [344 
Pertnall 10p— * 14 
Pickering BdlOpJ 152 


15 [1.8|68 9.5! ia,i s l bis,BankJrCom.10|* 15 l.. + i 2 
412S 1 4 9.8 ® (IBS 1 ROlo BatrlnySeca tOy 146 -5 


6 tl.fr 3.3 (5.* 

td5 1.7 65ia"i 
ibZ 2.029.5 « 
miSO 1.6 S.ljlJj 
15 + 

(20 ' 3.1 3.1 


13 1.7 3.1[W. 
20 I.2i 6. IJI3. 
IX LI 7.9H. 
.*37i 1.9 4.513. 


,V8 5.513.51 31 
1 1.6 6.4 9.7.177 


PwiHrunUh: 201-1 • _ 1 _ ■ _ ;l43 1 921;, Barrow Hep'n.. 145 - 2 

PntwrLaocnlOp “ “ijg “r ftJ8 . 1-2 9 . 0 96: »l v; 15 Bat hi Port land 36 .--li 

SSttenJ 85xc{ *18.2; 2.3 5.3 8.0 'ill ! A) 'Baxter PHI !07ia 


155 .'10S 
201]' 14 
60 f 20 
103 701; 

79 54 

14Ia 10 , „ 

1055a! ffli* U.H.P 1 83 

145 1 SS^lK'naomeeSlmEl.UO 1-8 
63 J *7l;|Batcllifa lods . • 53 '+! 
oil* 


,_....ld65 1 1.8 4.5 12.8 [ 52 


13*4 Uar^M tl.! 51 

ilia .Bari.mKdlR.10c 123 .-1 
' ft ItarrA WAT A,. ; «3:;;~;* 
i 921;, Barr arr Hop'n.. 145 :-8 


1225 

! 

[no 


378 

39 

85 


.RCF H(daga....l 73 t (13i 1.8 4.6 8.2 157 

i5-i iSJ,L II 9* a !« 

7*1 1.4 6.8 10.2: 33 

22* 1.310.6 7.1 1 IhO 

9 ifTdmnH’naalOpi 14 ! I XO 17.4 7 1 9.9- TRl*. la 

1248 KenoW£1.....7T|373 | + B ; 13:1.7 3.5I6.9U47 Irf 

lWfll Rleh’rtU'nTVS^J 35i;;-lo I 6*1 1.4. 9.X 7.9.141 9r 

I 80 12.1 6.1' 7.9 ! g i « 

1 + 2 • 14 >Ul.9' 5.2 10.3 : .?? *' - 

f i 12*' 2.1 b.e 7.2 Mf 

+2 i 41 111 2.2 45 * 


(jTis'Hmiaon Clark... 143 

65 


+ 1 | 
+ 5 * 4 1 
-< I 


48 12.1] 4.4 10.31 ® 

«HK' U I * * 


— 0.9 - 
1^1 3.918.6' 


Wardle(Ai 10p_. 42 
Warrington—... 63 
WaUaBlake..— il40 
WeecbriokPMdM 49 
WetternBroa— 71 
_ 1V1uitllngs6a... 7 
STtEiWtut'ghTn 12* pj 68 af 
13 Wiggin>KOS)10p| 29 d 
5U IWUean Cun' tlyj 105 I .... 
jl06 |Wlmpcy(Geo)...i210 | + 4 


,149 
54 

+>2 i+*2s*i i.6> 4.5,14.1; ,5 
' 1B1L3! 3.610.9 *g 

|-1 [tie I Cl ; sTo i « J I ? 


28 2.41 4.3! 9.6 
15 2.e 2.5^19.9 
;20 ! 1.51 ; I - 

: 30 [3.1 6.0! ai 

I 15 


7.8! « 


— iva7*! — 

no 1* 

430 ; l_7j 7.1! 8.3 

20*] 1.6 

-1 13 ; 2J5j 

I 12 


'GAM Power 20p 130 .+7 

G.E.C. :149 -2 

Hartley Cros 6p 7la. — 

HoUldayGrplOp: 50 — 

Huntieigh 10x3-.' 40 [ ' 15 ; 33j 3.71 & 1 

86ia Jones Stroud...., 149 >+2 | 27 *1.71 4.512.9 

45 Imirenra Sctfl.1. 47 1 9 — J 4.8! — 

51 Lee Refrig 73l s ! 13* 1.3; 4.6j6.7 

SB -M. K. Electric- 129 ,-1 j 18 [ 1.7 A& 16.9 

17la;MTECon£actl0p i 37 1 20 * 5.4i * 

62t; MTE. 84 ! 10 2.0i Z3H7.3 

47 ,\luir heed. j 75-8 1 L2j 0.3 - 

i.Vevnaa Xnds.. 87 -8 [ 18 rtl.5| 5.2jl0.5 


+ 1 
-4 


It 10 
1 7( 
I 2b 
! 16 
</25 
9 


CHEMICALS. PLASTICS. ETC. 


Albright WUs'b 
AU' d Colloid lOri! 

4im(w f!hsm 

jAog.Am.FtarlOp 
Asha Ghem. op. 40lc[+la 
[Ball (W.W.). .— 84 
Brent CbetnsJOp, 43 
Brib Benzol 10p 62 
Brit-TsrPrdl24p 39 
26I4I Bradley lOp.... 56 

*14 [Borrell (bp). 101 

L12tal Bart Boulton £1 11.5 

Bo :C«t*iin_. 92 

66*»|OibaG'ey7l%l4i £67 , 

_6& iCoaliteuhemlOp 91 j— 3 

166 (1071a Cradinveet., 175 1 

(24830 Crocta Int. 353 

IDs Oryvtalate Bp™. IB 
43 Station Plastics 68 , 

SO Fiaontfil [316 | + 2 

110 Ftedath 196 

106 Glovers* Chems.|H2 
fell* BcksnWeich60^|430 
205 OoectaM lDmi»2S21|: + B 
33 HoHJVdoctelOp 33 -3 
330 Imp. Chem. £1. 311 '—1 
601; Da fooPraUt 69 I + I3 
483* KlngaryKthlOp 
L42 Lankro Cham— I 
83 LaportelmisbOp 
.81 PhUWaofc (EOp). ] 

5170 Plysu (lOpl 1 

36 BanaomWiii.Klp 
70 Benbdol(10p)-136 (-1 

ffl Ravertex 

561* dtewact Plastics 
171; Storey Broe_._ 

Storge J. ± B 74 1+2 

WlliMre Pm 20p 68 + 

Xorfca. Ch arms Z4& [—2 


B3Z;i £0 

17a i B5 'Kewmarit Louis' 170 
a.. B «1 £0 I 60 Normand EI(20i> 531;*+ la 

Jiii?:? 55 • &S£±S£--- y 1 -■ 

o a 36453 , 433 ISH iSSaffiii'eB* * I"j 

nSlSfal® 272 I7tlltpsPin.6Ji.E77 -1 

“■SStSiBMS !f!SS!SglS ;-»! 

Do^0^«-;S35 . .... 

. . Pleaey (60pj— 126 — 1 

! 132l;| 67 iPresiao llOpK— 1271; — 3 
i 261;; 14 -fye EHda. Opts.! 14 — 1 1 3 ‘ — 

143 ffl Kacal meet 132 —2 * IX 


2.2| 

LSI 

4.6 


55| « 
6.0, 9.0 ; 
1.1157.7', 


1360 

34b 


154 


1230 

213 

■100 



ar 1 nij* n »■» nacai meet 104 . — t • 41 

, rn Y - /! i'o?. S' 105 ttediduslaa.— 101 -U; I6j 

14 & os! aLb ’b ! 17Si *' 23 •'fe.vwu* teiK.-* 83 -3B 113* 
17i Lfc! SlioB' 6 ** 1 ^ | to‘> , «™H““20p!47O ' : an 

WlBikl! a. 320.4 1 » : « RonmexjaBiiOF 90 
12 ! LSI 3.5 i4.9! ‘“fl 1 * ■,'sadw <20p1— ....* 15 

12^5.31 a&'i0.3i *52 |»I6 d'n^’mnWniaOplie 
-* 1 S:5| 2:9.11:8 >72*116844 Schie»(G.H.>i5 1 i60 
2.3 3.2.13.4: fSi£* 3o*idcme(4aine»(^.. 51 
2.1! 4*3* >2- 1 • T— ,£ — .7 iShtpcooi^oKlt 1 15>i 


3.01 2.&12.4 
2.1| 5J 9.1 
LB) 2.9,19.5 
l.K 5.7 9.6 

"H: 

3.7)14.0 
2^12.2 
2.9lt2.0 
4.0l|4.0 


1.0 4, 1*23.6 

1.2 : ; - 

UU Ss.xi rii.O 


+2 ;iAl6*j3.1i 1.9H6.9 


‘+1 | - 
18 
60 
u.10 




L7L 5.8; 8.7 a Sf. 3 g 
S ! 1.8j 4.0; 19.9 j |l 7 * » 
22 |2.Gi 6 0: «.♦ JS 
2.41/0.21 - “ 

,5*1 L7*f8 7 ™ 

1^1:18:2'^ 


i+IO 

, +a 
♦ 1 
-5 
1*1 

-2 

-2 


30 


l.fi! 7.8l 8.1 
« 5.8 
l-2( 4.8! 




I 26 

I 50 
I 24 

1 24 
I 21 


0.3 


2.bj 1.9 

- , 2 - 7 
L9| 2.2 


X2.BJ l.^as.8 


ifflay Ca (X sai- 460 
3oandDlffa.(5|M! 28 
16 : -Stan wood (10p).l 26 

(1171;: relei inti on >240 

|232l£ Tela BenuOa-! J35 
j»7 'Thom Elect— .'429 
£.:■ 4.»i3.*(, • — lS 4, 

2.0* 2.6; 19.6 « :f3 iTh'rpeFtriOp* 31t a ,+2 
1.9, 8.5 6-4 ! w |Wtta Klectronic <5 , — , . 

L3 3. t .23.9 ,11 JEtEjUtd-Scientifiis,.. 71 1 — +10 42.&I 3.5| 
1.8 2.611.9 * M2 144;, Ward Je GoWL— ! 140 +8 . 20 
LS AL13.1' *6 l =- ««• WObtUMI... 4SV-1 • VH 
^.013.8 1 ,J2 : 65 ,"eMforth Jflec. 106 : — ... 20 
1 501 idUUlWesUnah'aseC] 281 .-4 >110 


1*6 

|49.3 


4.611.6 

121.0 

, * 

:|23.7 


!2.8[ L 4-25.3 
2.0 6.7! 7.4 


118 

S' 

65 
64 

66 
601; 
82U 
81 
180 
185 
18le| 
154 
ea 
62 
721; 
IBS 
90 
58 
741; 
261; 
6i 

118 , 
52 
E3tcj 
87 
407 
331; 
20 
112 
31 
E5 


'Braiiciitty ........ 151 

ilkwham 316 1 

BHIairCaa.i I0p<. 27 
1 Hon'nsl uLitXTp '■ 1 2 5 
Bend nut. 271:, 


A5Q 1*1.6 3.4 ». 
7.ifB , — 4.0 - 

:10S 2.3 3.010. 
13* 1.2 8.9 SL 
(29 2.0 4,3(4 
17*: 1.4 8^13. 
121 1.9, 4.810. 

119 2.7 3.3111 
25 1.3: 4.3 n 
22* 2.4? L8J4 
-I 22* 1.8 8.3 7 

423 2.0 3.7IJ 

— . \t C2.6 4,321 


— M 

+ 4 

-I 


76 [fHdgwxy ffm...l 82 
186 U I RohertatCh.) (£1|26B 
11 [Uoot Harv’st 10p[ 19 
BR IKotary Hoes | 65 


Rerw’kTIntpuLl 222 —15 1 ’■6* 2.4 2 913 

H,nuibeli 1S2BI ’-'30 1.3; Mili 

Brretad Bag.... SOttt : 1X4 L5 h.7i 9 


72 jRnthcrhsm-T... 1 73 I 1 27 ; 2.1: 9.2 6.0 

49t* Ratoric lOp.. [ISO I uM30-4 6.1: OA20.5 


794(| HUMin ivpti [a%iw 

CfiSglRya (Cl'de) 10a. 95 
£0 Sandsa Kayseri 63 
oilalSaffllleGdn.lOpI, 35 
22 ^ciaRg (E.J 6p..' 49 
277a£enior Eng. 6^ 54 
3U* Serck_ ! 60 

51 Shew Pr'cia 20r 58 
44 Sbcepbrhlge ..—I b9 

52 Shaft. Twist 69 
LS3 Simon Kng l g..s>)IS9 
lCdslSpear* Jodurn'lSG 


ltoOT.064.6' 2.2 9.8< 29 

18*' 1.6 7 3 9.X|l=a 
416 <f : 4.3 4 >224 
Z9 , — 1 0.5 - las 
16/2.3: 3 0,14.8: 85, 


cl. 


131; 

1161; 

43 

52 

32 

81 

62L; 

56 

535* 

15 
41 
60 
25 
12 
46 

[304 

13 

16 
76 
20 
521; 


65*4] 36 


49 

MS 

95 

, n 

&£. 

SOX; 


■.*.01(3.8! 

• * 

6 1 11.0 
4 4! 6.5 
8 5. - 

2. 5 1 17.9^30 
5*311-9(180 



ENGINEERING AND METAL 


27' 

240 


» 
155 
130 
1 103 


[A-P.V. (a0pj...-!220 
Acraw (Enin.!. 235 
Da *A*. 


— , — 'Adwret Grp. ^..(180 
I'SlM «**(» Aican«Con.- «8 
2-3,Z0.8|308 1160 lABeo (J8d«ar)£1395 


< 19 

! W1B 

:-2 *ii9 

i+1 88 . .... . 

| ' 9 [80.61 9.21 - 


L8j 4.3)12.6 
1.91 a.ax6.4 
L9j 2.3(24.7 
* I 4.« * 


CINEMAS. TBEAIIUSS AND TV 


7.91 

C7.76 


; 102 

149 
991; 
45 
! 120 
I W 

1 383 

•174 

174 
94 
S3 
20 
28 
80 
28 
i ISO 


77 

1021s, 
61 W 


Aherdeen Const 96 
AJwrtbaw Cem. 142 
Amey Group.— 97 


26 jAng-Ani Asph'ltJ_43 

6 I 4 I 
[223*4 

89 |Atlns Stone [165 

10l7g.BPH ImisbOp... 172 


ArmitageSbnksIl 13 
[AsfatemK.C.lBn 15 
!a.P. Cement £l!370 


hi 




London UJS. Dollar and DH Issues 


1971 


Stnck 


( S- D.S. 
961; 
811; 
791; 
80 
122 
1271; 


High- 1 /re' 1 

93 I 9&1; Australia *i% 1977 

38 79 ICaua Mezao rt, *85. ....... 

>9X4! 77';iDt*UQBU*k 6*% ’iO/S4„. ..... 

81 : EO E.C.S.C. Bi'f 1984 

171 jllO Himchi 6J1, 1979 

142 ’W6 lltota tiiS, 198* — •. 

£55 ,12il -Komatsu 6j$ 1984 1 145 

Ml; 7iD*!M. Ilk. Denmark TO|3b..j BOni 
EMj 73 1 \e«* Zealand 5*4 % 19S6-. 731; 
£5*4. 1 N -ir pm E. Bk. bl% *i59i£4 82>< 

£1 - 7Fl = i.Vnrwn.y N2, 1904. 771* 

61 : 1*S 4 D**- 1965 77H 

£0 I TS^i-Vunreg’n PutretSig lSSbj 75» 4 

91 ■■ SOij CisIr- &i ’F9/E9 i 

93 i 551; I’lijlugai Bj% "T6/B4 

SjJj' EbS^'llttiinm- IL «j*“ ‘68/79 —..1 
ffl , E7 'Haul aiiiuuki 61^ *69/79.. i 

ffll; 1 78 |Ro>1al-S &JJ *78/» I 

i3ii\ 85 1-S.G.I. 80 rfwmts...! 

Is9 illO ITaluhla 19S4 — 

£6 ! 745j Teijin 6iS *74/84 

951;! SQ5v,Dwa\ 61® 197c .....I 

991; B7 iTurin (City of) 9£ 1991.. 
f lt;l 73 TywhMmr 6J *7</84 ... 
i6I;| 8&l;|Walfaoi> C.M. 645 T5/88 


95*4' PH;:Kn'-T-Gnt 64% 19S0 

961*1 02 ! Ireland 1% 1»L - 

911; i7 IMohd Oil 1980. 

91 la! 87l;!Swedlsh Lnnh*o &££ 13S0. 

891; ?4l;!Tur1n 6*3; 1934 

9U;i 87is-,D.S.9Hubber 1950 


89 
SOIs 
89 i a 
68 
80 
85 U 

125 
811; 
8H; 
9814 
811; 
851; 
Dm. 
93 k 
96 
90*4 
881; 
871; 

90 


+ 1; 


K*«1 


6 

51; 
5»4 
6U 
6I4 
61; 
5S*1 

5J* 
5I* 1 
5ia, 
51; 

534 

B*4 
6'al 

vi 
61; 1 
6 

61* 

r* 

6 

71; 
Dm. 
61; 
7 

63 4 
85, 
1 61- 


K 


:+z 
;— 1 


Prices exi-lmie inv. $ premium. 
AMERICANS 


6 


1971 

£ 


Stock 


HtghlL>w 
241; 20 :.Viikt. S.A- Int*....! 
185s! lMe'Assd.Sprlng iSBjl..] 

14l s j lOViJBetLh. Steel <$8) J 

71 55 'Burttraghs Corp.... 

191,1 161 fl C.P.C. iS*|._ 

251-1 ElSspnerplitar 

Sfl7 B 16l a [Cha«eM*himS12.6l 
JSSj: -ITg CheseProuKh iSIj.. 

167; 12*4 [Chrysler (fill. 

1250 90OpfCUy Inr- (Sl^5)...l 
2li 4 165slDaCuinPr'(*B\SU' 
201 b " - 

20X,! 

27 I 
£9 lei 
19i, 


4-_"x{ w| 
I3S 


60 Banal Conn .... 90 

13*4 Bagg'ridge Brk. 48 
13ta Bailey iBen) 10p 871;, 

16 Bauibridge lOp. 25 

421-jBaratergem 78 

U) BaniriUn (I0p)_. , 261;, +1 
75 'BeenhwowKlOp) 159 
7b 1-' 34X3'Beniurd M.ilOp). 72 
185 120 Hen Bras. i30p|.!15O 

■155 , bit; Simile 130 

39 ■ 27t; Bland (John) 36 

Bate,' Bed. | 84 1 50 Blackleys (20p). 76 
^pelyldj 96 : 64 Blue Circle (Snp 83 
61ai 7 1 ! 62 . ZB* Blundell Perm. 61 

B:£ *231 1141; Boris. 214 

7.7 1 114 | 61 UlBreedc-n Lime .. 107 
13 12 ’Bristol plant, lOp 144* 

I 4l7a[Brit. Dredging. 79 
2S0 lUrookaTh'm'REl 260 
b& Broirn JksmSOp 67 m|— 1 
45 Bryant Bolding 60 
32 | Bums And n-lOp 43 

261* Carr (John) 58 

41 Charles/ DavilOi. 71 
1271; Churchill £ stm 146 
37 iCIarke £ Fenn.. 67 
23 IComben AWtlOn 81 

43l;|CoDeretP | 911;: 

GO CoDflreM>Plreii«| 92 

12 Constable Hart.. 42 

103 k/uatalniRj '215 

20 Cox/HllOp I 34 

97l;iCreat HnmealOpJ 184 
31l0|Crraaley Bldg... 76 
27 iCrimclj Group... 46 

13 iDaieholnie lOp.. 29 
8 Dares Est.SOp... 12 

24X;|DeaoiSaiith lOp. 50 

ffl^iDevi' (Gj 87 

63 IDuiiglasiBbtAll 112 
78**1 DnvrningG H50|J 149 I— 2 
55 U9niry iHIdga)...! 70 |— 3 
6 |D u£*y BltumlOp! IStz 
ffi 5 * Ellis £ Everard-' 76 

38S* Brltli.— I 91 ' + 1 

62 50 F.C.Cenatnict*n 82 +3 

29 ' 71; F. P. A- Const "n. 261;'. 

, b i&74 115 FtaircJougfa (I*.).. 250 —4 
jcUS-I 77 : 67 Fail-view Hat lOp 71 ‘—1 

661; , 23 Peb. <Gt. B.llOp 52 

*8 20Ss Finch (B.llOp... 43 


20 

tl3*| 

113 

632 

13 , 
22 . 6 ! 

X4*| 


26.ff 1.7 4.7 IA1 
12 | 1.5 3.121.2 

1.4 4.416.1 
2.0[ 4.7,10.5 
1.4J 3.5123.2 


9iI6.3 
L61 3^1 17.0 
,P1.4 6.3iU.7 
1.0 7.6 13.4 

(416.4) i.e! 6 qio.2 

\d\7h 1.4j dAil0.3 

|314.5 1.^ 4.6|19.7 

. 1 1 12 - I.B 4.713.6 

1 '"ISO 2.1 4.2 15.7 

j— 3 4a* 1.4 6.912.1 

j j t45 ill. 8 6.0 10.4 

(37 2.8 5.2 S.3 

(1 — 1 0.7 — 

22* 1.6 6.010.6 

— 1 >16 3.1 3.8 9.0 

-1; 12 iOA! 6.910.7 

+4 ! 420 ! 2.8* 2.318.9 


7.6! "16 

— . 84 
4.01276 

- : m 

7.9 66 
8.7 1 49 
7.9', 50 
8.3' 76 
8.11146 
6.6 70 
7.6- &4 
§■7 1 109 

8.x, 10l ] 


8.9 

8.1 

8.6 


8-2 

8.8 

9.1 

8.2 
8.0 


43 

•227 
37 
196 
82 
62. 
30 
25 
54 

, M 

7.51 1 IB 
7.6,162 
7.1 86 
7.6 181- 

?6 77 
7.6, 8l 


-I 

uT 


+a 


i— 1 
+412 


tzail 

(8 


5.8:14.6 
6.4i 7.1 


12*1 1.3; 4.0120.0 

d25 
14 
020 


2.d 3.8) — 

1. a 9.01 7.4 

2. h| b. 8) 7.7 
l.» 4.7(21.0 

A83'i l.S 3.8)14.6 
330 j 2.1 4.2/11.6 
26 l.a 4-3112.7 
9*( 2.1j 3.513.5 
16 1 2.2! 3. l! 16.1 
16 I 1-8| 4.4113.0 

£23 
rf25 
440 
ItAia.^ 
dl2 



td 26 
dlB 
20 
19 

blS [ 1.8| 5.4(1 0.2 
12* 1.8 4.1 13.7 


If 
s £ 


2 Hal : 71 

15i0 (81.08(1— 

i25e! ;s l.8fl - 

«7l;j 67Ac^f- 


oro«nr— 

161*1 + 1; Ul.rO| — 
253*1+ i 8 
26 |-4 


161 b Cont. (Jil (Shi 

]43ejCrewn Zell. \S&» — J 
18 iCummlns Kng. SC*| 

22Sa|Flmtoae Tire! 

lfiijilst Nt. Ct. Up- S6J 
loii Id 1*| Floor Corp...... ... 

3PSfl! SliglPnrd 31-u.ir iS2*|... 

25 13! lSJjtGiUrlte i5tl 

70Op [<*0p (lilt. HIuga.Cp.tSl/ 
20Sfi 177 b Ini. Ptilifw*! .... 
19ril 121- Kaiser Al. $0,553. 
lp-e! 76&i-|r^»sw Corp. 

57 1;' OSTa'lIeivlf 


5*6ii 

CD; 

21 

181- 

416s| 

191; 

18t* 

23J«, 


17tb 

2D, 


S lJOjt- 
l.flllt— 
B6cj — 
60c, - 
v50c — 
82 — 
(5 1.60 — 
[S 1.E0 — 
82cl— 
|£1.8D1 — 
saiat— 


Penn-Centrel 

[fLn-r ,S0.33i 

. 4hell Oil tSlj I 

151;la perry Hand '.80.S<7) 

54l2pld.OiI N.J.iSij.... 

Ti-caco (fifiJSl J 

L/.d. Steel iS3*l , 


5412 
TO 

ISTj . . 

lakfirewlwarrh (25*)...* 


2630!-!; 

1470 — Sa 
9 00 p!— 62 

17W+I; 

151;) + Sa 

16SbI 

26 +1; 

271; 

IBS, [+| a 
12*4| — <« . 

3540,-1; iS2.40*t— 

21 \ >S1.4tl — 

693)1 !i47u — 

. sosg; [st.«c — 

121; —3* lB7*e — 

I1S0| 1 - - 

55S* —1 1* 182.00 - 

3 lip, (Sfjan - 

20 \-U 63*C t— 
2810-3* SlUJ't— 

1310! 50c - 

3S'bi+ i; i53.7Bt— 

16t0 1 |*1 jsjt— 

147 8| -l a IS2.40 - 
2430 -1 W12-Q. - 


20 

13 


1.1 6.616.2 
1.6 6.210.3 


S" ' 

1.4j 88 23 Pouter ifcLi .*. 

3*01 171- 41; FramGroup(10p 
t .319 138 French WC*.V£I 
?*f; 63 £3 FGallllbnl iBxbp 

4.4 i4f, 60 GalllfordEatflOp 

1.9 BJij 9 Gibbs DMyAlOp 

2.9 [ 40 23S* l Gle«on(lUU0t’ 

J-4 j 76 33 [Gkwsop W. A JJ 

*■2 160 « Ourst H.K. #.Jl48 

“-3 1 140 671; nreaffehOrg.lOnl35 

4.7(173 106 Guns (A.i... ]l73 

l-a[ o., , sl H.A.T. GrptlOp) 79 

65 SaUam iVleJ—. 102 
68*4 Harris (M.P.)...'2B5 
18 Harrison J.(10p| 28 

25 Hart Dui Id* ndOpi 44 
125 Harxv.r Plant 149 

2 Ul Haw Wins Devt&), 4 

11 [Helical Bar | 20 

48t 4 |HeirdenSt.(10pl: 64 
38 HeywitWmaSOiJ 59 
4&'; Hl»gi AHlll [ 87 

26 [Hills) W_\.) 1 10/, 
531;jHollin BrnSi..... 

27 1; jHni crhtgbam . . 

»l«el Do-Bm. Vlg.. 

1 1 '2|Hn wardS but HW 

ji.n.c. sop I 

56 u • 


: 

1.3 
2.5 
2.8 

3.8 

2.8 
2.7 
3.2 
2.9 

Te 

L3 

4.0 

1-6 

4.4 
4.0 


2.1 


&. E. List Premium »*S (tawi on 68.4646 per £ ) 


110 : 73 FiuIan(dnlinilOpl06 


80 

100 

336 

34 

45 
1*3 

5 

21 

69 

61 

108 

46 
66 
72 
36t;! 
30 
143 
131 
163 

146 

1121 ; 



' 105 2.4 2.516.3 
'£<50 1.6 4.2 14-8 
rfS7 1.2 5.216.4 
; 2 * — 0-6 — 
;d70 1.3 6.611.3 
'112 65.0 3.7 10.1 



US 

F3 

63 


43 
50 
671; 
29 
381; 
143 

rbetuckJoboaeD, 128 
ilm. Paint (£11. '145 

Inr. Timber. 139 

I Ireland Broest-.il 10 


-1 

l—ia 


325 i 1.9! 3.6|I4.9 
d34 | 1.9' 4.3M1.9 
1.0[ E.3M8.3 
3.21 3.1 10.1 
1.1| 7.1 13.2 
l-3i 7.S 9.4 
2.3j 4.Bj 9.0 

-420.41 uJ 3lz[l4To 
— ! — ; - jl3.8 
16 | 2 . 2 1 4. & 10.2 
30 1.5 7.0; 8.1 
10 ■ 1.7; 5.0:11.4 
2*! 2.0. 1.1145.1 
Zb, 2.0! 3.2122.7 
dlB I 2.1; 6.4j 7.3 
442 ! 2.2, 5.0: 7.9 
22 ' l.S 
8 ,L"1.4i S.5'13.7 
33*| 1-3, 6.0)12.4, 

16 | l.al, 3.6[l6.7 


Anglia TV *A'. 

Asa. Tele ‘A’. 

British Una. 
Grampian ' ATOd 47 


1130 


2aa i.i 3.9to.5 


Grenada ‘A' — J396 
jiH’w’rd, Wy'dffla 48 
ffllglBedllaa'nxV £1| 78 
86 [Scott TV 'A' 10p: 60 
2l7 B HHd«*TVA , MW 701; 

2S DlawrXV *A" 45 , 

9 JW’sttffarfTVlflpl 22xe— 1 


AC4S2.7 
5.3; 1 1.6 
2.6li:7.6 

-3 I - I - [ _ ( - 


•’"“I* 

f*3 ♦ j » ; 60 'AiteQ w. G ; 80 m — 

i*5SM 80S 120 AmaLMewk£l)il40 . — 
e ana *' a j M linuj. Power—', 60 -2 ' 

801; [371; 'Amari — ' 78 — 2 

10b *46 |AniTa , nM.'»oc£I| 97 

1T]X;I 88 lAndarton Fmwv 94 . + 1 
36 i.ingio Swias_— 40 ! — . 

70 | Ash A lacy 96 | — 

4 Aa«3rituh 12*p St 
30 .Assoc. Tooling- 56 

28 i Astra Secs. 10p 33 

Aurora Gear 6p- 221;! | 

(Aaaya . 



6.1116 0 


6* 3.7 9.4; - 


66 

80 

TO 

13^4 

£4 

SfUal 

19 
245 
140 
ffla 

31 

343 

32 
111 
u» 

IS 1 ;! 

Ml* 

344 
23 

20 
360 
183 
187 
.68 
1194 

23 

£971; 

450 

443 

59 

at 

278 

130 

120 

171; 

&65*j 
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Steel when , and 
- where you want ft 
from the nationwide : 
R.G.Brcwn network of 

steel service centres 


THE LEX COLUMN 


Index fell 4.5 to 4092 
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RMC justifies its premium rating 

Ready Mixed Concrete was in the projections, since the last Metal has a similar taje to tell since buyers tend to hold off so of further second half growth, for by fluctuations in ^ 
reverse gear In the first half round of ready-mixed and aggre- with one crucial difference: de- Jong as the copper price is slip- it is easy to see how the rating completions i ano - 
! o' I***, when profits fell nearly ?*te pi its high mar; P£* Y«J ESLSi SETtSTS tSST What Wktd lb* 



Lombard 


Warning 
voices 
that go 
unheeded 

BY C. GORDON TETHER 


bottom out of the share price 
down 38p to S3p fora capiia‘>«»' 
For tion of just £11. lm. — W ’J S . 

the is that the first leg of the com- margins on the HP side must forecast that the second i3 


£600,000 to £2m. 
first quarter weather 

larly in Germany. This time in Germany ° In fact* some how- around a quarter of sales: three- mix within that: the speculation per cent of 1970 profits) 
around the weather: was mild, down in the growth of deprecia- quarters *' -«— * *- s - - ,w “* ' c ----- — 

! has been strong in Ger- tion and interest charges could renovation mriMn, aan m me ““*> «•* "• «*«*'*" sou ne on an improves w*™*. • ‘ tr ” » I' - /almost* two-th i r d s 

many, Austria and — not be a ver y effective gearing fee- first six months Government next year. the state of the equity market of . .tJ V. ne Inw. 

to mention the U.K.. where an t0 J_> considering that the grants for copvereions and.im- See also Page 28 

11 per cent, or so rise 


. .. charges together have amounted provements in England and 

. 111 ^ to over £14m. in the past re- Wales jumped 2§ times in value, Matinnal 

ready-mixed market compares ported 12 months against £8Jm. Add to that a good performance riTSt national 
I with around 21 — “ ' ' 


cement Thus 
rise in profits, to £3.4m.. from 
| the first six months of 1971 has 
to be seen in ’the context of 
I inflation v. depression and that 
may be why the shares eased ip 
yesterday to 142*p. But this is 
hardly giving much weight to 
the forecast of second half 
profits “well in excess” of the 
1970 figure. ■ 

The point about the forecast 
is that the second half of 1970 
saw profits up from £3.6ra. to 
£5.2 m., so in July-December this 


per cent, for 0 f pre-tax profits. For the year, ia cables, plu* the Iower copper There were no acquisitions to 
a 70 per cent therefore, there must be hope P rice which “* have released boost FNFCs first half results 


demands no particular cautions 
on the investment side; and a 
£40m. flat-bank seems to assure 
the profitability of the property 
dealing side for a good while. 

Meanwhile the Spey Finance 


in 1970) could be just as low 
That effectively cuts earnings 
back to a negligible level, while 
a passed interim dividend 
underlines the liquidity 

problem. 

Clearly the Sizewell postpone- 


of something in the £9im. to BS “ t 5“;. _!£ *'°. rking this year, but profit-taking acquisition can now be seen as - - - . . __ 

flOim. region, against «Jm. in M end the upshot is m- dipped lOp oH ae stares v. „ e£fcrtive risht s issue, adding mom has been •«»•»««- 


1970. producing earnings of -to f/Sita S **** yesterday on “ ews Jf *J 35 some 45 per cent, to net wprth. 

around 7.6p a share in the a «usted £5.8C>m^to £7.ozm., in- cent pre-tax gain to £3.2am. 


dtuuim i.du a. diituc lu uic . . -■ r— “ — 

middle of the range and a pro- d £H, n 8 * a h f°, ^ a 65 per cent. jump in the 

_ /_ 101 r nm j nR attnbatable associated company ne t. It would be no surprise if it 


See also Page 28 


spective p/e of 18*. Coming - o£ 

down from an historic multiple r-wmonn 
of over 24, this more than justi- ** 
fles RMC’s premium on the 
building materials sector. 

See also Page 27 


head recovery, coming on top 
of the general decline in self 
financing turbine business and 
a big switch to cash-hungrv 
c sport business. Meanwhile 

cent of 1970 profits) which is x Jirh the Reyrolle Parsons there must be a question mark 


£872,000 against ^ instalment credit (37 per Reyrolle ParsOQS 


“ hdif p^u Win b. ™ & 


some 


S55« 

entiy, imply a trading deteriora- In any case tins meaii^ latest rt could have been themoment r>nsTn(>n p TnenT D f completions 


hue aerenora- *** * u **-~* u — nncrnnnpmpnt 

tion despite a seasonal bias 12 : month earnings of £3.6m. on for a be M squeeze, ^events {g p ^ , ™ r> there is just 


Delta Metal 

DO has already spelt out an past five years 

.. . -- - - — — - 1 - — — .wjexciting story for semi-fabri- are few signs ox improving capitalisation ui wue wb*. — » r — trough 

_ es ?_ f ^den t conseque n ees of | ground. There may still be a cated copper products in the orders for the heavy se mis, and a historic p/e ratio of 23}. tax in the first S!x mo n th ^ 


averaging around 4o:55 over the a fully diluted basis to be com- dictated otherwise. »V--- rtIimraer Q f hope that this year 

i. Equally, there pared with an equivalent equity Jem was not so much the drop ® . bottom of the 


pared wun an equivalent equity iem **« ~ « — rnuld sec the bottom 

0^!^__0 F _the_m or e unfortunate j year we are back to comparable, unexciting story for semi-fabri- are few signs of improving capitalisation of some £85 m. — from £1.49m . to £2951)00^ ^before tToue ^ L 

See also Page 29 


l ; 


Was Mn gton^ wJfl? CC t£e t *°inter- l ccrta ^ n am ount of inflation in first haiT^of 1971, and Delta wbidtt may not be worrying Aside of the dear probability that could have been accounted 

national monetary troubles of tbe 
advanced countries is that the 
review of the Third World scene 
which Mr. Robert McNamara in- 
cluded in bis address to the 
annual meeting of the World 
Bank attracted little attention. 

For there can be no doubt that 
if our civilisation were capable 
of standing far enbugh back to 
be able to see the wood for tbe 
trees, it would have no difficulty 
in recognising this as far and 
away the most important of all 
the- contributions to this week’s 
great debate on the economic 
affairs of our planet. 

Two sombre conclusions 
emerge clearly from Mr. Mc- 
Namara’s message. The first is 


Terms of Government port 
loans will be tough 


BY RAY DAFTER 


THE GOVERNMENT plans to 
provide loans for port authori- 
ties which have difficulty in rais- 

_ „ _ log funds on the market for re- 

that the~curreney~ difficulties' of ° ewaI of capKai debt The ser- 
the affluent world that are cur- vic ®’ announced yesterday, is 
rently generating so much designed as a safety net, aimed 
excitement pale into insign ifi- at helping the ports put their 
cance when set against the prob- financial house in order and to 

lems that are building up restore market confidence in the 

quietly but no less surely— as a Industry following the collapse 
result of the population explo- of the Mersey Docks and Har- 
slon in the less-developed world. bour Board. 

But, says a White Paper — 
a | j ] . Financial Policy for Ports — the 

Already late loan c ° nditi °ns will be deUber* 

J ateiy tough as encouragement 

The other is that it is already for port authorities to continue 
so late in the day that we can- to borrow on the market where- 
not afford to delay another ever possible or to replace the 
minute in getting to grips with Government loans at the earliest 
this phenomenon if there is to opportunity, 
be any hope at all— and there The loans will normally be 
will be very little even then — of long-term (for 10 years or more) 
averting the final disaster. And with — at present Government 
the final disaster in this case will lan ding rates — an initial rate of 



Philip Chappell 


from loan assistance because of 
a poor financial base, although 
he realised that if a loan applica- 
tion was refused it would have a 
serious effect on tbe confidence 
in that port 

The loans were Intended to 
help financially sound port 
authorities to avoid a 
“ disastrous ” situation. “ Such 
ports may not be able to keep 
going if they are unable to renew 
borrowing,” he said. 

Mr. Philip Chappell, chairman 
of the NPC, said there had 
already been a considerable 
improvement in management and 
financial structures in the past 
year, a fact which had not yet 
been fully appreciated by the 
market, depressed by a particular 
shock: the collapse of Mersey 
Docks. 

The scheme is aimed primarily 


at helping the Independent trust 
try. will vet port authorities to P 01 ^ torn many of : the 

of a situation wherein if will years and' 10* per cent over 10 e °fF e that their financial pros- StSttwSoUeSlS 

simply be impossible to stretch years to 15 years. As a further 316 soimd before the ^ - - British Transport 

the world’s resources sufficiently incentive for ports to repay Go ^ ern gJ®. nt J®*® 1 JJ* JS B0 ^ni Docks Board group owned P by 

to support in any kind of quickly the rates will increase r „ A ? U ! # £ private romp antes o r municipal 

decency all of those who are bom progressively over the life of the Sort? municipal 

to live on it ^SimtroTfSer^nl 0 ^^ ofpSent but any The White Paper says the 

Recent demographic studies "J®®* Joans necessary before the Bill recent ensis qn the Mersey high- 

had revealed, he pointed out, or is P^ed^l be made from llgfcttd weaknesses in toe con- 

that even if a net reproduction “ en i “ a r5° J the Contingencies Fund. stitution and methods of flnanc- 

£n= rCPaymCr " “ Mr. John^ Peyton, Binder for S2 

“pC by y 2 M 0 , ««™. d to WWt, fleJbiUW 5 t «,X fSn^* 

present population of 2,600m. would not have saved Mersev but ^ Boards do not represent 

would still increase more than SjSSSii ISSSSf dSSs from coliapsl The ?ort Providers of capital who 

ShnnSf rlSni 4 ’ Am?’ J* age the market to resume lending authority would not have been might be ejected to insist on a 

d ^, 8de to ports on a long-term basis, able to satisfy the NPC It was sound commercial and financial 
wilftad ?o fSStion P 20 b nfr National PonT Council, basically viable. approach. 

rpnl 1 IpL . S! «m»M 5rtK which earlier this year was given As far as he knew, said Mr. Com ' 

a more independent and Peyton, there were no ports at wana hmso. price 7ip. 
strengthened role in the indus- present which would be exempt Editorial comment, page 24 


cent, larger than would other- 
wise be the case. 

Unhappily, in the corridors of 
power, the sense of urgency that 
is manifestly called for is con- 
spicuous primarily by its 
absence. As Mr. McNamara 
showed, if there is to be any 
hope of containing the popula- 
tion explosion before the threat 
it poses to toe future of rich 
and poor countries alike assumes 
lethal proportions, the whole 
world has got to take the deve- 
lopment crusade far more 
seriously. 


Hope for R-R Ltd shareholders 


BY NICHOLAS LESLIE 


Lip 


service 

Yet the fact is that many of I 


A RAY of hope for shareholders proposals were withdrawn by being sufficient to meet creditors’ 
in Rolls-Royce, Ltd., appeared the Cork brothers. claims in full. If Mr. Nicholson, 

yesterday when Mr Rupert Meanwhile, talks between supported by the committee of 

Nicholson the enmoanv’s Re- Bo^-Royce and the Government inspection, cannot reach agrees 

°i . h » any jr. on Prtc® to be paid to the ment on price, the matter would 
ceiver, indicated that sufficient f ormer f or its aero-engine divi- be settled by arbitration. -Mr. 

u? r ™ 3 L e - y be avai1 * sion by the Government-owned Nicholson was prepared to say, 

sbarea : Rolls Royce (1971) have been however, that “ there is a chance 

tors ^ aDd adjourned, probably for several shareholders will get something.” 

, , _ weeks. About an hour after the his view having been formed 

Proposals the Pearson Com- tend ^ a * f° e discussions started yesterday, the since tbe successful negotiations 

mittee put forward for speeding unless adequate insurance against Government for a0 ad . with Lockheed on the RB-2U 

up programme progress in toe any Possible claims arising in jouniinent t0 obtain fmther engine. 

s «^ nd Development Decade of ^?. 1 ^ s '?^^ e P roducts information, Mr. Nicholson said. After a meeting of the 

more than rwo years ago have not can be speedily arranged. • 

yet been seriously debated— let There is such insurance, but it Full Say SSunoon. ulem 

L h ,l ^ n ' appears likely that the Receiver m a statement yesterday. Mr. issued disclosing that Mr. Nor- 

InMtfhi would be loathe to pay out any Nicholson said he was opposed to man Cork felt that since his 

to set Pace in these matters, funds unless he is satisfied there the Cork brothers’ proposals scheme was dependent on toe 
riiirinn f °5 fut ^ re years after because, without a liquidation, support of large creditors, which 

h J ( f sW . n ih OD . Sfi present policy runs out there would be no way of having was apparently .not forthcoming, 

^ l S ,f- ^ at ' “E 01 **- 111 P 0 ^ . wben a formal means of consulting be had decided to withdraw the 

the international monetary con- considering the size of claims shareholders. scheme. 

,t , C3G SSliwSSfiJ ariS rv, 0n P roducts of Meetings of creditors and Mr. Kenneth Wickenden. of 

add to the difficulties the less- Rolls-Royces calibre. shareholders are to be held on accountants Thornton Baker, 

As well as indicating a pot- Monday to approve liquidation who heads toe committee, com- 
sible payout, Mr. Nicholson of Rolls-Royce and each will be mented that “it is now expected 
yesterday also rejected toe pro- asked to elect five members to toe resolutions proposed by the 
posals put forward on Tuesday form a committee of inspection to Board will be passed at Monday’s 
by Mr. Kennetb Cork and Mr. work with the liquidators in the meeting.” 

Norman Cork, partners in Cork talks on the aero-engine division The resolutions are for both 
Gully and Co., as an alternative terms. tbe liquidation and appointment 

to liquidation of Rolls-Royce, The sums involved range be- of liquidators, one of whom is 
And later in the day. the tween £90m. and £95m„ toe lower expected to be Mr. Nicholson. 


Computer 
leasing 
agreement 
renewed 

By Ted Schoeters 

AGREEMENT between Inter- 
national Computers (Holdings) 
and the organisations participat- 
ing in Computer Leasings has 
been renewed, it was announced 
by the U.K. computer company 
yesterday. 

Through this Computer Leas- 
ings continues to have available, 
on a revolving basis, some £50 m. 
for the acquisition and placing of 
ICL computing equipment on the 
U.K. market 

This means that over the next 
four years toe company will be 
able to finance about £100m. 
worth of new ICL installations. 

The move follows tbe assur- 
ance provided in toe House of 
Commons in July by Mr. 
Frederick Corfleld. Minister of 
State, Department of Trade and 
Industry. He then set out con- 
ditions under which the DTI was 
prepared to back a policy of 
state purchases of ICL equipment 
and forward sales to commercial 
organisations outside the Govern- 
ment ambit. 

Specifically, assurances were 
given to toe merchant banks and 
other credit organisations which 
provide the finance for leased 
installations of ICL machines. 

Observers have singled out 
this particular guarantee as the 
most important the Minister 
could have given. They see the 
only realistic way of assessing 
the worth of computer com- 
panies as toe total value of the 
equipment they have installed in 
the user market 
This depends largely on the 
attitude of leasing companies to 
individual manufacturers’ 
machines and their expected life. 


£ 18 m. grants for 
public transport 

BY ARTHUR SMITH 

AN ESTIMATED £18m. package London Transport claimed that 
of grants to improve public on the basis of its major capital 
transport in towns was investment programme 
announced last night by Mr. 


Peter Walker, Secretary of State 
for toe Environment. 

Infrastructure grants at the 
rate of 75 per cent are to be 
made available for urban and 
suburban railway rolling stock, 
resignalling schemes, improved T j 
systems of train control and LOnuOll larCS 
automatic fare collection. Take- To-day Sir Richard Way, 
up of the money was difficult to chairman of London Transport 
forecast but the Department of Executive, is to announce details 


in im 

prove the underground service, 
the new grants alone could mean 
additional Government cash of 
between £5m. and £6m. a year. 
A further £lm. would be forth- 
coming for the bus service, 
spokesman estimated. 


Environment estimated that the 
annual cost would be £10m. 

More for buses 


Continued from Page 1 

U.S. gesture on surcharge 


developed countries are already 
experiencing in raising their 
living standards from subsis 
tencc levels. But it is plain that 
the U.S. took no account of the 
hurt its August 15 measures 
were destined to Inflict on them 
before deciding “ 10 put Ameri- 
ca first for a change other- j Ltd. 

wise it would have exempted 
them from the 10 per cent 
imports surcharge. 

Nor would it have made an- 
other savage cut in the flow Of 
economic aid to the Third World 
to reduce its own payments 
deficit while doing nothing to 
stem the flow of private capital 
to affluent countries. 


Belfast Protestants show restraint 


BY JOHN GRAHAM 


of fares proposals to be sub- 
mitted to the Greater London 
Council. 

A spokesman last night de- 
clined to say what effect the new 
The grant for new buses will grants would have on the fares 
be doubled from 25 per cent to situation. He would not com- 
50 per cent.. If Parliament ment upon the report that a 13 
approves. At present this grant P cr cent, rise involving addi- 
is running at £7m. a year and tional annual revenue of £16m. 
is now expected to rise to £15m. wa ? being sought. 

« . , _ . But he welcomed the grants 

The Department of Environ- and Mid: « We have mVk6e it 

P 1 ?!! 1 .,* sai £. Ak Governments cj e ar in discussions with the 
initiative had been under con- Government during the past two 
si derati on for some time and years thar lhe £650m. we want to 
had nothing to do with the cur- proV ide unproved travel over the 

re ? next 20 years cannot come from 

and London Transport to hold fares We are delighted.” 
down fare increases. sir Desmond Plummer, Leader 

A thorough review of existing of the Greater London Council 
measures to help public trans- which is responsible for policy 
port in towns had been under- and financial control of London 
taken and extension of the Transport, welcomed the decision 
infrastructure grants would on infrastructure grants. 

make a major contribution to- He said: “I have always said 
wards modernisation of urban that buses and tubes are as 
and suburban rail services.” Mr. important as London metropolis 
Walker said the injection of tan roads which already qualify 
capital would help train and bus for a 75 per cent, grant I am 
operators to provide a better glad that our persistent approa- 
service. ches to Whitehall have paid off 

and that they have now accepted 
our point of view.” 

British Rail said last night it 
was too early to assess the effect 
of the now grants. 

To date, infrastructure grants 
have been available only for 

the monetary system would he Article Four, Section Eight, of as *j stil ?8 railway systems 

left for settlement later, pro- the Fund rules for a small and a ran S e i of improve- 

vided that negotiations on these devaluation of all currencies in me ° ts ' ® u ?“ 35 electrification, 

matters were started in earnest terms of gold in which ton 3X1(1 projects to help b uses. 

The Treasury Secretary stronger Group of Ten members 
cleverly skirted the contentious would not participate; 
issue of the gold price and -the But the feeling is that complex 
insistence . of the European alterations of this kind are best 
creditor nations that the U.S. postponed for the long-term 
itself participate In the adjust- reform of tbe monetary system, 
ment process by devaluing the Much toe most likely way of by- 
dollar against gold. While a passing toe problem in the short 
change in the gold price would term wonld be through an 
be “ retrogressive,” he also in- Increase In the gold price in 
sisted that it was “ of no econo- terms of the depreciating curren 
mic significance,” though his cies and notably the U.S. dollar 
speech carefully avoided ruling and the Latin American curren 
out an American concession on cies which are traditionally 
this issue. linked, to' it. and a decrease in 

He did give a clear hint that the gold value of the surplus 
he would be interested in some countries. According to IMF 
formula which would satisfy the doctrine, this would mean there 
Europeans and enable the U.S. was no net change in the gold 
Administration to claim that its price hut a mixed bag of deval im- 
position was unchanged by sug- tions and revaluations, 
gesting that the negotiators Mr. ConnaUy gave his support 
should try to find some means to the British Chancellor’s sug- 
“ to avoid toe contentious issue gestion that an expansion of the 
of the gold price.” There are IMF Special Drawing Rights 
several devices be could have scheme should be at the basis of 
had in mind. any long-term reform of the 

There has been some talk of monetary system. Afterwards, 
writing up toe value of the IMF U-S. Treasury sources indicated 
Special Drawing Right but this thatt here was no objection to 
1 J phasing out the dollar’s reserve 

currency role and that the U.S 
would appreciate the freedom 
to change its own parity which 
an SDR-based system might 
provide. 

Although basically in favour 
of a fixed exchange rate, the 
Treasury Secretary told the IMF 
meeting that some increase in 
flexibility would be appropriate 
to encourage parity adjustments. 



# 


m NIV. but elsewhere .sunny 
are expected to derelop, osp^. 
ally in the South after earf* 
morning oust .mil fog. Jr wfl| t* . 
rather warm «n must places. 
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Mist and log early, mca dry 
with sunny gpcSN. I' md SW hcbL- 
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is complex and controversial. 
Another possibility is the use of 


BELFAST, Sept. 30. 


I THE TENSION between Bel- walked on to the site and The extreme anger at last a very difficult political period, but added that so^iafiorovisiom; 
fast’s Protestants and Catholics ordered the Catholics off. An night’s outrage has increased the Next week Parliament will re- should also be made to ensure 

! bas been sharply increased by official on the site said: “ They pressure on Mr. Faulkner for convene at Stormont without the that surplus countries carried 

| the destruction of a pub in the came in . a bunch and walked tighter security. Lord Carrington, presence of the Opposition. On out their duty to revalue This 

| Shankhlll Road last night. right through the rite asking the British Secretary of Defence, is Friday next Mr. Faulkner will reflects the American belief that 

r Two men were killed in the workers what religion they were, in Northern Ireland at the have to face the Unionist Coun- the present exchange rate system 

it is shouldering more than its explosion, which was the largest If they were Catholic they were moment, exa min ing the security cil, where his policies are almost is biased toWards devaluations 
fair share of the Free World’s yet experienced in Northern told to get off and stay off.” situation. He is expected to re- certain to be attacked for being against the dollar and the fear 

. .. . — — *--- -» Ireland. Tbe city’s working-class Mr. Brian Faulkner, Ulster’s command extra measures after too weak. that any parity realignment 

Protestants are now angrier than Prime Minister, said of last talking with Mr. Faulkner to- demand for decisive would be undone by another 

they have been for a very long night’s attack was a “reckless sorrow. . . • action is bound to increase with ot devaluations when the 

Ume. Politicians. British Army and callous crime and was an- Mr. Faulkner’s difficulties have the intensified IRA camnaipn balance of trade starts to move' 

officers and members of the other deliberate attempt by the been compounded by the forma-- To-day for instance, it was onlv *sei°st tbe Europeans, 

police force all agree that it was IRA “to set both sides in our tion of a new political party, by hick or incomoetence that Although the Treasury Secre- 

cnly restraint on toe part of toe community against each other ” the United Loyalist Party. Two there was not another disaster *«y showed himself anxious to 

Protestants which has so far He added: “I want at this time more Unionists formally j n the centre of BelfasL^^ break the 'immediate deadlock 
I prevented a serious riot. to commend the remarkable resigned from the party to-day over the surcharge, he empha- 

The situation has visibly restraint and good sense being and expressed interest in join- „ sised tbe link between this 

deal of late about the need for deteriorated in tbe last 24 hours, shown by so many people in Ing this new party. One was Geilfflllte hnmh aspect of the crisis and the Ione- 

tbe adult population to have full To-day fighting broke out on two these trying and difficult clrcum- Councillor William Spence, and ® term changes in world economic 

regard in making up its mind different building sites in Bel- stances.” the other Alderman James A 301b gelignite bomb was practice that America was also 

about entering EEC to the in- fast between Protestants and But it is not Mr. Faulkner Craig. While neither of these Placed in a room immediately seeking. . 

terests of its children, and its Catholics. In each case the Pro- who has persuaded the Prates- men is a particularly important above a crowded restaurant. Not only would any new mone- 

Children's children. How is one testants ordered Catholic workers touts of the Shankiil to keep the political force, their resignations timed to explode at 12.30. It did tary arrangements break down 
to explain the fact that those lo leave the rites. peace. It is bis RiKht-wing oppo- are part of a continuing trend, not explode, but it was not until without a full and lasting turn- 

who preach this gospel seemingly The Army and police had to nents, the Rev. Ian Paisley, Mr. Mr. Spence said to-day: “I think long after 12.30 that it was dis- about in the US bavmenfs 

have so little regard to it in their be called in to evacuate 100 William Craig, and Mr. Desmond the Prime Minister is not strong covered and defused. Had it nngiti *:i 

thinking about the approach to Catholic workers from one site. Boa], the MP for Shankiil, who enough. He has been used Ilka exploded as planned police 

toe greatest threat ^of all to r the A-t the^other^2Q Protestant® from were in toe area last night, a puppet on a - string.” officers say that a great mar-f^&P at 


The children 

Moreover, it is significant that I 
although toe U.S. complaint that 


defence' costs bas drawn sympa- 
thetic noises from almost all the 
other advanced countries, no 
attention has been drawn to the 
fact that in the development 
field the Americans are contri- 
buting much less per bead of 
population terms than other ad- 
vanced countries. 

We have been hearing a great 


i I future of the race? 


the Shankhill Road simply urging restraint. 
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Mr. Faulkner does indeed face people would have been k 1 'IT 1 ! "S5S! 

y i ,,eu. LOT*-* 


payments 
such' a turnabout 
be assured if ex- 
changes were rein- 


Good news 

for 

Building 

Society 

investors... 


If you have £1000 or more in a Build- 
ing Society (or any fixed interest 
investment, come to that), we have 
good news for you. Please complete 
and return the coupon, and we will 
send you full details — without cost 
or obligation. 


Please send me. without cost or obligation, details of 
Good News’ as it affects ma. 
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Date of Birth Wife’s Data of Birth. 

U.K. Gross Income. 

„4 m i wd ' 6 - West Malkin Street . Bel) 

Bevington Lowndes 
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